ichael |. Killeen
. ' 1or Vice-President, General Counsel
I FlHHHCla fCOrporafe Secrerary

ueen Street East, wentieth Floor
nto, Ontario M5C 3G7
16-681-6507

F: 416-365-0501

E: mkilleen@ci.com
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December 4, 2006
United States Securities

and Exchange Commission
Washington, D.C. 20549

Dear Sirs:
Re: CIHEi ' , as successor to CI Financial Inc. (the “Company”)

Rule 12g3-2(b) under the Securities Exchange Act of 1934
Your File No. 82-4994

The Company is on the SEC’s list of foreign private issuers that claim exemption pursuant to Rule
12g3-2(b), pursuant to which we hereby furnish the enclosed documentation duly marked with the
requisite SEC file number, along with a Form 6-K.

We also enclose the Quarterly Reportt of the Company for the period ended September 30, 20006.

If you have any questions or comments, please contact the undersigned.

Yours truly,

CI FINANCIAL PROCESSED

Z nsczuzuns;

Michael J. Killeen THOMSON
Senior Vice-President, FINANGIAL
General Counsel and Corporate Secretary

MJK/cc

Encls.

c: Chris von Boetticher (w/o encls.)
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TORONTO (November 1, 2006) - CI Financial Income Fund (“CI”) today reported that as of October 31, 2006,
assets under management were $60.1 billion and fee-earning assets were $78.0 billion - both record levels for CI.

“Our assets under management grew by about $2 billion or more than 3% in October thanks to strong fund
performance and positive sales,” said Stephen A. MacPhail, President and Chief Operating Officer. “This also
represents the first time that CI’s assets under management have exceeded $60 billion.”

During the month, CI Investments Inc. had gross sales of $725 million and net sales of $96 million, consisting of net
sales of $94 million in long-term funds and $2 million in money market funds.

“CI Investments has been posting consistently good gross sales, and October’s net sales represent a significant
improvement over last month,” Mr. MacPhail said.

Also in October, CI Investments announced that it had appointed Daniel Bubis, President and Chief Investment
Officer of Tetrem Capital Partners Ltd., to be lead portfolio manager of CI Canadian Investment Fund, CI's largest
mutual fund.

“Over the last three weeks, Daniel Bubis has spoken to hundreds of advisors in meetings across Canada and the
feedback has been excellent,” Mr. MacPhail said. “Advisors have told us they are very impressed with his proven
13-year track record of top returns and well-defined approach to value investing. We are pleased that so many
advisors have endorsed his appointment.”

Meanwhile, Morningstar Canada announced in October that CI Investments continued to lead the industry for five-
star funds, with 55 mutual and segregated funds having the top rating at Seprember 30, 2006. CI's five-star total
increased from 42 in the previous month partly because Morningstar introduced new categories to compare and rank
funds.

In October, United Financial Corporation posted gross sales of $77 million and net redemptions of $52 million.
United’s recent results reflect the movement of certain institutional-type accounts.

Overall, CI had total gross sales of $802 million and net sales of $44 million in October.

CI's assets under management at QOctober 31, 2006, consisted of investment fund assets at CI Investments and
United Financial of $59.1 billion and structured products/closed-end funds of $1.0 billion. CI's administered/other
assets of $17.8 billion included institutional assets at Trilogy Global Advisors, LLC, which generate fees for CI, and
$16.2 billion in assets under administration at Assante Wealth Management (Canada) Ltd. and IQON Financial
Management Inc. (net of assets under management at United Financial), which generate fees for those companies.

In another significant development, on October 31, 2006, the federal Minister of Finance announced plans to make
major changes to the taxation of income trusts. The changes are designed to reduce the attractiveness of income
trusts by eliminating their advantages over a corporate structure. A portion of CI's sales and assets represent
investments by CI's clients in funds that include income trusts.

“We are clearly very disappointed by the federal government’s total disregard for the value of the savings of
millions of our clients and other Canadians,” Mr. MacPhail said. “We would have expected the government to
provide existing income trusts with a significantly longer adjustment period, given that our clients invested their
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hard-earned savings on the basis of the Conservatives’ stated commitment to leave the income trust sector alone. We
are currently assessing the impact these propesed tax changes will have on CI's income-oriented funds.”

Additiona] information about CI’s sales, assets and financial position can be found below in the tables of
preliminary statistics and at www.ci.com under “Financial Reports™ in the Corporate section.

CI FINANCIAL INCOME FUND
OCTOBER 31, 2006
MONTH-END STATISTICS
MONTHLY SALES DATA GROSS SALES REDEMPTIONS NET SALES
{millions} {millions) {millions)
CI funds excluding MMF $645 $551 $94
C] money market 80 78 2
TOTAL CI Investments $725 $629 $96
TOTAL United Financial $77 $129 -$52
TOTAL CI $802 $758 $44
FEE-EARNING ASSETS September 30/06 Qctober 31/06 %o
{millions) {millions) Change
CI mutual/segregated funds $47,876 $49,540 3.5%
United Financial funds 9,360 9,555 2.1%
$57,236 $59,095 32%
Structured products/closed-end funds 1,025 1,038 1.3%
TOTAL Assets Under Management $58,261 $60,133 32%
CI administered/other assets 1,623 1,631 0.5%
Assante/IQON assets under administration
(net of United funds) 16,200 16,200 0.0%
TOTAL FEE-EARNING ASSETS $76,084 77,964 2.5%
AVERAGE ASSETS UNDER September 30/06 October 31/06 )
MANAGEMENT {millions) (millions) Change
Monthly $58,051 $59,135 1.9%
Quarter-to-date $57,287 $59,135 32%
Fiscal year-to-date $57,287 $57,661 0.7%
FISCAL AVERAGE ASSETS UNDER Fiscal 2006 (May) | Fiscal 2006 (Dec.) %
MANAGEMENT (millions} (millions) Change
Fiscal year average assets $54,083 $57,661 6.6%
EQUITY FINANCIAL POSITION
(millions unless otherwise indicated)
LP units 146,012,228 | Bank debt $463
Trust units 137,882,559 | Cash & marketable securities (39)
Total outstanding units 283,894,787 | Net debt outstanding $424
Yield at $30.05 6.7% | Net debt to annualized EBITDA
{most recent quarter) 0.64:1
In-the-money options 5,384,900 | In-the-money equity comp. liability (net of tax) $49
Percentage of all options 100% | Terminal redemption value of funds $787
All options % of units 1.9% { Quarter-to-date equity-based compensation* $4

*Based on marked-to-market pre-tax equity-based compensation expense accrual from change in unit price and
vesting from last quarter-end ($29.77) to October 31, 2006 ($30.05).
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CI Financial Income Fund (TSX: CIX.UN) is an independent, Canadian-owned wealth management company. CI
offers a broad range of investment products and services, including an industry-leading selection of investment
funds. CI is on the Web at www.ci.com.

EBITDA (earnings before interest, taxes, depreciation and amortization) is a non-GAAP (generally accepted
accounting principles) earnings measure that does not have any standardized meaning prescribed by GAAP. It is
therefore unlikely to be comparable to similar measures presented by other companies. However, management
believes that most sharcholders, creditors, other stakeholders and investment analysts prefer to include the use of
this performance measure in analyzing CI's results.

This press release contains forward-looking statemenis with respect to CI and its products and services, including
its business operations and strategy and financial performance and condition. Although management believes that
the expectations reflected in such forward-looking statements are reasonable, such statements involve risks and
uncertainties. Actual results may differ materially from those expressed or implied by such forward-looking
statements. Factors that could cause actual results to differ materially from expectations include, among other
things, general economic and market factors, including interest rates, business competition, changes in government
regulations or in tax laws, and other factors discussed in materials filed with applicable securities regulatory
authorities from time to time.

-30-

For further information contact:
Stephen A. MacPhail

President and Chief Operating Officer
(416) 364-1145
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CI Financial allows earlier conversion of Exchangeable L.P Units into Trust Units

TORONTO (November 1, 2006) — CI Financial Income Fund (“CI”) today announced that the
exchange of limited partner units (the “Exchangeable LP Units”) of Canadian International LP
(“CI Public Partnership”) into trust units of CI will be permitted on or after November 2, 2006,
instead of January 1, 2007 as originally contemplated.

In light of yesterday’s announcement by the Canadian government proposing the taxation of
income trusts, the board of directors of Cl Financial General Partner Corp. (a wholly-owned
subsidiary of CI and the general partner of CI Public Partnership) has exercised its right of
consent to permit exchanges of Exchangeable LP Units on or after November 2, 2006. The
board is of the view that providing liquidity for the Exchangeable LP Units is of paramount
importance given the proposed changes to the taxation of income trusts.

CI expresses no view as to whether any investor should or should not convert into trust units.
Investors should be aware that an exchange into trust units could result in a capital gain to the
investor. Holders of Exchangeable LP Units must consult their tax and investment advisors to
determine the significance of this change for their individual circumstances.

Cl Financial Income Fund {TSX: CIX.UN) is an independent, Canadian-owned wealth
management company. CI offers a broad range of investment products and services, including
an industry-leading selection of investment funds. CI is on the Web at www.ci.com.
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For further information contact:
Douglas J. Jamieson

Chief Financial Officer

(416) 364-1145
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CI Financial to hold webcast on quarterly results

TORONTO (November 3, 2006) — CI Financial Income Fund (*“CI”) today announced that it will
hold a conference call and webcast on November 9, 2006, at 4 p.m. EST to discuss its financial
results for the period ending September 30, 2006. William T. Holland, Chief Executive Officer,
and Stephen A. MacPhail, President and Chief Operating Officer, will host the call.

The webcast, which will include a slide presentation, will be available at www ci.com/quarterly.
Alternatively, investors may listen to the discussion by calling (416) 644-3430 or 1-866-249-
2165.

The call will be available for playback later that day until Novemtber 23, 20006, at (416) 640-1917
or 1-877-289-8525 (passcode 21207262 followed by the number sign), and the webcast will be
archived at www.ci.comy/quarterly.

CI expects to release its results after 12:00 p.m. on November 9 on Canada Newswire and
WWW.Cl.com,

CI Financial Income Fund (TSX: CIX.UN) is an independent, Canadian-owned wealth
management company with approximately $78.0 billion in fee-earning assets at October 31,
2006. CI offers a broad range of investment products and services, including an industry-leading
selection of investment funds, and is on the Web at www.ci.com.
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For further information contact:
Stephen A. MacPhail

President and Chief Operating Officer
Tel.: (416) 364-1145
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CI Financial profit up 13%,
annual distribution increased to $2.16

TORONTO (November 9, 2006) — CI Financial Income Fund (“CI”) today released unaudited
financial results for the quarter:

Three-month period to| Three-month period to
September 30, 2006 August 31, 2005
HIGHLIGHTS {millions except (millions except %
per unit amounts) per share amounts) change
Assets Under Management $58,260 %52,118 12
Net Income $138.4 $91.0 52
Earnings Per Unit/Share 50.49 $0.32 53
Pre-tax Qperating Earnings* $154.2 $136.8 13
Pre-tax Operating Earnings
Per Unit/Share* 50.54 50.48 13
Asset Management o o
Operating Profit Margin* 111% L%
EBITDA* (adjusted) $167.1 $142.9 17
H W
EBI'TDA Per Unit/Share $0.59 $0.50 18
{adjusted)
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Four-month period to | Three-month period to
September 30, 2006 August 31, 2005
HIGHLIGHTS (millions except (millions except %
per unit amounts) per share amounts) change
Net Income 5204.7 $91.0 125
Earnings Per Unit/Share 50.72 $0.32 125
EBITDA* (adjusted) $221.8 $142.9 55
i ¥
EBI-TDA Per Unit/Share $0.78 $0.50 56
{adjusted)

*Pre-tax operating earnings, operating profit margin and EBITDA (earnings before interest, taxes,
depreciation and amortization) are non-GAAP (generally accepted accounting principles) earnings
measures that do not have any standardized meaning prescribed by GAAP. They are therefore unlikely
to be comparable to similar measures presented by other companies. However, management believes
that most unitholders, creditors, other stakeholders and investment analysts prefer to include the use of
these performance measures in analyzing CI's results.

CI is reporting its results for the four-month period ended September 30, 2006 and has also
included results for the three-month period ended September 30, 2006, which, in the opinion of
management, provides a more relevant comparison. Highlights below are based on the three-
month period unless otherwise noted. The comparative period is the three-month period ended
August 31, 2005. The four-month period is a result of Cl changing its year-end to December 31
from May 31 when it converted to an income trust in June 2006.

Fee-earning assets at September 30, 2006, were $76.1 billion, up 7% from $71.1 billion a year
earlier. Fee-earning assets were comprised of $47.9 billion in CI mutual and segregated funds,
$9.4 billion in United funds, $1.0 billion in structured products, $1.6 billion in
administered/other assets such as labour-sponsored funds, and $16.2 billion in Assante and
IQON assets under administration (net of United funds described above). The increase in fee-
earning assets is attributable to growth in the market value of CI's funds and positive net sales.

As at November 8, 2006, CI’s assets under management totalled $60.4 billion, up 5% from the
average level of assets for the three months ended September 30, 2006, and a new record high.

Net sales for the quarter totalled $256 million, ranking CI first among the non-bank asset
management companies and third overall.

Net income was $138.4 million, up 52% from $91.0 million for the three months ended August
31, 2005. On a per unit basis, earnings increased 53% to $0.49 per unit from $0.32 per share in
the prior year. The results include a gain last year of $16.7 million (30.05 per share) related to
the sale of marketable securities and a $48.2 million ($0.17 per umt) reduction in tax provisions
in fiscat 2006.
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Pre-tax operating earnings (which CI defines as reported net income adjusted for tax, redemption
fees, capital gains or losses, equity-based compensation and amortization of deferred sales
commissions and fund contracts and is intended to give a better review of underlying
profitability) were $154.2 million for the three months ended September 30, 2006, up 13% from
$136.8 million for the three months ended August 31, 2005.

CI’s operating profit margin on its asset management business was 1.11% for the three months
ended September 30, 2006, unchanged from the quarter ended August 31, 2005.

EBITDA or earnings before interest, taxes, depreciation and amortization for the three-month
period ended September 30, 2006 was $167.1 million, up 5% from $159.6 million in the prior
year or up 17% from $142.9 million in adjusted EBITDA in the prior year (after adjusting for the
gain of $16.7 million on the sale of Amvescap shares). EBITDA per unit increased 5% to $0.59
during the three-month period this year from $0.56 per share in the quarter last year, and was up
18% from $0.50 in adjusted EBITDA per share.

For detailed financial statements for the period ended September 30, 2006, including
Management's Discussion and Analysis, please refer to CI's website at www.ci.com under
Corporate Information or contact investorrelations@ci.com.

In other matters, a distribution of $0.1675 per trust unit of CI and exchangeable limited
partnership unit of Canadian International LP was declared payable on December 15, 2006,
increasing to $0.18 on each of January 15 and February 15, 2007. The 7% increase reflects the
growth in CI’s assets under management and current expectations for distributable cash. This
represents a yield of 9.1% on CI's closing unit price of $23.70 on November 8, 2006.

As of November 8, 2006, there are 134,120,459 issued and outstanding trust units of CI and
146,012,228 exchangeable limited partnership units of Canadian International LP for a total
outstanding amount of 280,132,687.

Cl Financial Income Fund (TSX: CIX.UN) is an independent, Canadian-owned wealth
management company. Through its principal operating subsidiaries, CI Investments Inc. and
Assante Wealth Management, CI offers a broad range of investment products and services,
including an industry-leading selection of investment funds. CI is on the Web at www.ci.com.

This press release contains forward-looking statements with respect to CI and its products and services, including
its business operations and strategy and financial performance and condition. Although management believes that
the expectations reflected in such forward-looking statements are reasonable, such statements involve risks and
uncertainties. Actual results may differ materially from those expressed or implied by such forward-looking
statements. Factors that could cause actual results to differ materially from expectations include, among other
things, general economic and market fuctors, including interest rates, businesy competition, changes in government
regulations or in tax laws, and other factors discussed in materials filed with applicable securities regulatory
authorities from time to time.

For further information contact.
Stephen A. MacPhail

President and Chief Operating Officer
(416) 364-1145
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Skylon Funds Announce Distributions
for Month Ending November 30, 2006

Toronto, November 16, 2006 — CI Investments Inc., as manager of each of the issuers named
below (the Skylon Funds), announces the following distributions for the month ending
November 30, 2006 payable on December 14, 2006 to unitholders of record as at November 30,
2006:

Skylon TSX Distribution
Fund Symbol Amount
Convertible & Yield Advantage Trust CNV.UN Cdn$0.1458 per unit
High Yield & Mortgage Plus Trust HYM.UN Cdn$0.15625 per unit
Signature Diversified Value Trust SDF.UN Cdn$0.0666 per unit
Skylon Capital Yield Trust SLN.UN Cdn$0.1875 per unit
Skylon Global Capital Yield Trust SLP.UN Cdn$0.1510 per unit
Skylon Global Capital Yield Trust II SPO.UN Cdn$0.1510 per unit
Skylon Growth & Income Trust SKG.UN Cdn$0.05833 per unit
Skylon International Advantage Yield Trust
Series A units SIA.UN Cdn$0.1042 per unit
Series B units SIA.U US$0.0417 per unit
Yield Advantage Income Trust YOU.UN Cdn$0.0583 per unit
For more information, please contact: CI Investments Inc.

(416) 364-1145
1-800-268-9374

jwitmdiskylon\distributions\2006\no v06vrel-global-aggregate.doc
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CI Investments announces portfolio management changes

TORMTO (November 17, 2006) — CI Investments Inc. (“CI"”) today announced portfolio management
chamges affecting CI Canadian Small/Mid Cap Fund, CI Canadian Asset Allocation Fund, Synergy Canadian

- SivleManagement Corporate Class, Synergy Tactical Asset Allocation Fund and Select Canadian Equity

Managed Corporate Class.

These apgoimments, which will be effective on November 20, 2006, are in all cases to replace Sionna
InvestmensManagers Inc.

James Lawsort and David Picton of Synergy Asset Management have been named lead portfolio managers of
CI Canadian s¥all/Mid-Cap Fund. Synergy is an independent Toronto-based firm with approximately $3.8
billion in assers fgnder management.

Mr. Lawson hag Hpeen a Canadian equity portfolio manager for 12 years and specializes in small and mid-
capitalizatior stox ks Prior to joining Synergy, he was a senior member of the investment management team
at KBSH - pital B ] anagemem Inc. He has also managed retail and institutional portfolios at Guardian Capital
and I;f;‘z'm\f Montr -al. His other business experience includes eight years as a strategy consultant.

*¥r. Picton i3 President o Synergy Asset Management and lead portfolio manager of a number of Synergy

funds, including Synergy QRanadian Corporate Class. Mr. Picton has been lead portfolio manager of Synergy
Canadian Corporate Class; Which holds the top five-star rating from Morningstar Canada, since its inception
in 1997. His experience also itcludes eight years as a top-ranked analyst and head of quantitative research at

RBC Dominion Securities. / ™,

“Synergy has a strong te amanda well-deﬁned investment approach that has been successfully applled across
- the Canadian and giokhl equity markets,” said Peter W. Anderson, Chief Executive Officer of ClI. “We are

pleased to bring Synergy’s expertise to CI Canaduﬁ\@mall!Mld Cap Fund.”

Eric Bushell, Chief Investment Officer of CI's Signatux)e\Advisors portfolio management group, has been
appointed lead portfolio manager of CI Canadian Asset Alldcation Fund. Signature Advisors manages over
$19 billion on behalf of Cl in a variety of equity, income and balanced mandates. Mr. Bushell is an award-
winning manager whose balanced funds include Signature Canadia‘r\Balanced Fund and the income-oriented
Signature Income & Growth Fund. -

\\
-

Under the direction of Mr. Bushell and Portfolioc Manager James Dutkiewicz, Signature has been managing

the income portion of CI Canadian Asset Allocation Fund’s portfolio since 2002. Income securities currently

account for about 40% of the fund’s assets. e
] .

“Bric is a talented rﬁanager backed by a deep team of seasoned equity and income ‘analysts,” Mr. Anderson

said. “Investors in the fund have already benefited from Signature’s income mvestmg an\j now they will have

access to the group’s proven capabilities in Canadian and global stock selection.”

1]
N
\
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Synergy Canadian Style Management Corporate Class and Synergy Tactical Asset Allocation Fund are multi-
manager, multi-style.funds for which the lead portfolio manager is David Picton of Synergy. Those portions
of the two funds that have been managed by Sionna will be allocated to the Synergy team and to Daniel
Bubis, President and Chief Investment Officer of Tetrem Capital Partners Ltd. In addition, Sionna has been
terminated as a co-manager of Select Canadian Equity Managed Corporate Class, a multi-manager, multi-
style fund that is part of the Portfolio Select Series program. Sionna’s share of the portfolio will be assigned
to Tetrem, which already manages a portion of the portfolio. Cl also announced previously, on October 10,
2006, that Mr. Bubis had been named lead portfolio manager of CI Canadian Investment Fund and CI
Canadian Investment Corporate Class to replace Sionna.

CI Investments Inc. is a corporation controlled by CI Financial Income Fund (TSX: CIX.UN), an
independent, Canadian-owned wealth management firm with approximately $78.0 billion in fee-earning
assets as of Qctober 31, 2006. CI Financial offers a broad range of investment products and services,
including an industry-leading selection of investment funds. CI is on the Web at www.ci.com.

This press release contains forward-looking statements with respect to Cl and its products and services, including its
business operations and strategy and financial performance and condition. Although management believes that the
expectations reflected in such forward-looking statements are reasonable, such statements involve risks and
uncertainties. Actual results may differ materially from those expressed or implied by such forward-looking statements.
Factors thar could cause actual results to differ materially from expectations include, among other things, general
economic and market factors, including interest rates, business competition, changes in government regulations or in tax
laws, and other factors discussed in materials filed with applicable securities regulatory authorities from time to time.

-30-
For further information, contact:
Peter W. Anderson
Chief Executive Officer
CI Investments Inc.
416-364-1145
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Placements CI annonce des modifications dans la gestion de ses portefeuilles

TORONTO (Le 17 novembre 2006) — CI Investments Inc. (« CI ») a annoncé aujourd'hui des changements
dans la gestion de portefeuille des Fonds suivants : le Fonds canadien petite/moy capitalisation CI, le Fonds
canadien de répartition stratégique CI, la Catégorie de société gestion de style canadien Synergy, le Fonds de
répartition tactique d'actifs Synergy et la Catégorie de société gestion d'actions canadiennes Select.

Ces nominations, qui entreront en vigueur le 20 novembre 2006, sont toutes liées au remplacement de Sionna
Investment Managers Inc.

James Lawson et David Picton de Synergy Asset Management ont été nommés gestionnaires en chef pour le
portefeuille du Fonds canadien petite/moy capitalisation CI. Synergy, une firme de placement indépendante
établie & Toronto, posseéde environ 3,8 milliards de dollars en actifs sous gestion.

M. Lawson est gestionnaire de portefeuille d'actions canadiennes depuis 12 ans et se spécialise dans les titres
de petite et moyenne capitalisations. Avant de se joindre a Synergy, il était membre sénior de I'équipe en
gestion de placement de KBSH Capital Management Inc. Il a aussi géré les portefeuilles de détail et
institutionnels 2 Guardian Capital et 2 la Banque de Montréal. En outre, son expérience comprend huit années
passées A titre de consultant stratégique.

M. Picton est président de Synergy Asset Management et gestionnaire de portefeuille en chef d'un certain
nombre de fonds Synergy, dont la Catégorie de société canadienne Synergy. M. Picton est gestionnaire de
portefeuille principal de la Catégorie de société canadienne Synergy, qui est classée cinq étoiles par
Morningstar Canada depuis sa création en 1997. Son expérience comprend également huit années passées &
titre d'analyste de premier ordre 2 la téte de la recherche quantitative 3 RBC Dominion Securities.

« Synergy posséde une équipe solide et une démarche de placement bien céfinie qui s'applique avec succes
aux marchés mondiaux et canadiens », a déclaré Peter W. Anderson, chef de la direction de CI. « Nous
sommes heureux d’associer I'expertise de Synergy au Fonds canadien petite/moy capitalisation CI ».

Eric Bushell, directeur des placements du groupe de gestion de portefeuilles Signature Advisors, a été nommé
gestionnaire de portefeuille en chef du Fonds canadien de répartition stratégique CI. Signature Advisors gére
pius de 19 milliards de dollars au nom de CI dans une variété de mandats d'actions, de revenu et équilibrés.
M. Bushell est un gestionnaire lauréat de prix, dont les fonds comprennent le Fonds €quilibré canadien
Signature et le Fonds de revenu et de croissance Signature, axé sur le revenu,

Sous la direction de M. Bushell et du gestionnaire de portefeuille James Dutkiewicz, Signature gére la portion
de revenu du Fonds canadien de répartition stratégique CI depuis 2002. Les titres de revenu comptent
actuellement pour environ 40 % de l'actif du Fonds.

« Eric est un gestionnaire talentueux épaulé par une solide équipe d'analystes en actions et en revenu », a
déclaré M. Anderson. « Les investisseurs du Fonds ont déja profité des placements en revenu de Signature, et
ils auront maintenant accés a la capacité éprouvée du groupe de travailler avec une sélection de titres
canadiens et mondiaux ».
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La Catégorie de société gestion de style canadien Synergy et le Fonds de répartition tactique d'actifs Synergy
sont des fonds multi-gestionnaires et multi-styles dont le gestionnaire principal est David Picton, de Synergy.
Les portions de ces deux fonds ayant été gérées par Sionna seront allouées A 'équipe de Synergy et a Daniel
Bubis, président et directeur des placements de Tetrem Capital Partners Ltd. En outre, Sionna a été relevé de
ses fonctions 2 titre de co-gestionnaire de la Catégorie de société gestion d'actions canadiennes Select, un
fonds multi-gestionnaires et multi-styles qui fait partie du programme de la Série Portefeuille Sélect. La
portion du portefeuille gérée par Sionna sera allouée i Tetrem, qui gére déja une partie du portefeuille. Cl a
annoncé, le 10 octobre 2006, que M. Bubis a été nommé gestionnaire de portefeuille en chef du Fonds de
placements canadiens CI et de la Catégorie de société placements canadiens Cl en remplacement de Sionna.

CI Investments Inc. est une société contrdlée par CI Financia! Income Fund (TSX : CIX.UN), une firme de
gestion d’actif indépendante sous contrdle canadien gérant des actifs d’environ 78,0 milliards de dollars au 31
octobre 2006. CI Financial offre une vaste gamme de produits et de services de placement, y compris une
sélection de fonds de placement de premier plan. Le site Web de CI se trouve & I’adresse www.ci.com.

Ce communiqué de presse contient des énoncés prévisionnels pour la CI et ses produits et services, y compris ses
transactions professionnelles et sa stratégie ainsi que son rendement financier et ya situation. Bien que la direction croie
que les prévisions reflétées dans de telles déclarations prospectives sont raisonnables, elles comportent un certain degré
de risque et d'incertitude. Les résuliats réels peuvent varier de fagon appréciable par rapport & ceux exprimés ou
signifiés par de telles déclarations prospectives. Les facteurs pouvant causer une variation des résultats réels par
rapport aux déclarations incluent notamment les facteurs liés a la conjoncture économique générale et a la conjoncture
des marchés, y compris les taux d’intérét, la concurrence, les changements dans lu réglementation ou dans la législation
fiscale, ainsi que tout autre facteur dont il est question dans les documents déposés de temps a autre auprés des autorités
de réglementation pertinentes.
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Pour de plus amples renseignements, veuillez communiquer avec :
Peter W. Anderson

Chef de la direction

CI Investments Inc.

416-364-1145
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Financial Highlights

As at As at
{in thousands, except per unit/share amounts) September 30, 2006 August 31, 2005 % change
Fee-eaming assets 76,084,362 71,147,864 b
Assets under management 58,260,439 52,118,165 12
_Units /S QUGG et A e AL, .
For the For the For the
three months ended four months ended three months ended % change
September 30, 2006 September 30, 2006 August 31,2005 three months
Average assets under management 57,721,342 57,287.019 50.669,270 13
Gross sates of managed funds 1,876,849 2/695,390 2.653.775 {29)
Redemptions of managed funds 1,621,051 213,429 1,774,205 @
Net sales of managed funds 255,798 381,961 874,070 7y
Net income 133,356 204,738 90,957 52
Eamings per unit/share 049 072 032 53
EBITDA® 167,091 21,79 159,566 5
EBITDA* per unit/share 0.59 0.78 0.56 5
Pre-tax operating eamings® per unit/share 054 069 0.48 13
Distributions/dividends paid per unit/share 015025 0.5625 0.16 N4
Awerage units/shares outstanding 284,222 284,527 286,182 1]

*EBITDA {Eamings before interast, taxes, depreciation and amortization) and pre-tax operating earnings are not standardized

eamings measures prescribed by GAAP: however, management believes that most of its unitholders, creditars, other stakeholders

and investment analysts prefer to include the use of these performance moasures in analyzing CI's results. C1's method of calculating

these measures may nol be comparabla to similar measures presented by ather companies. A reconciliation of EBITDA Io net income

is proviged on page 8. A reconciliation of pre-tax operating eamings to income before income laxes is provided on page 8.
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WHLIAM T, HOLLAND
Chief Executive Qfficer

STEPHEN A. MACPHAIL
President and
Chief Operating Qfficer
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Dear Unitholders,

As you review lhis report for the period ended
September 30, 2006, you will sce that the results
are indecd terrific. At the risk of sounding repetitive,
CI again hit new highs in assets under manage-
ment, revenues and profits. This achievement was
driven by market perfermance and sales of our
funds, which added to assets under management
and tevenue, as well as by controlling spending,

which helped increase profitability on those assets.

Market Review

Markets performed well during the four months
from Junc through Scptember 2006. Taking the
lead were U.S. markets, as the S&P 500 Index
gained 5.8% in U.S. dollar terms and the Dow
Jones Industrial Average rose 5.3%. Globally, the
MSCIl World Index returned 4.6%. A slight
decline in the Canadian dollar over the four
months added 1.5% to these foreign retums.
Locally, the S&P/TSX Composite Index rose
1.1% over the four months to September 30, 2006

While these index performance numbers were
quite healthy, industry net sales of mutual funds
as reported by the Investment Funds Institute of
Canada (“IFIC”} were tempered somewhat from
previous months. [FIC reported $3.0 billion in
net sales, down from $7.3 billion for the same four
month period ended September 38, 2005
Industry sales were still dominated by Canadian
income and balunced funds, as these categories
have provided excellent returns over the past

few vears.

Operating Review

Cl's average assets under management for the
three months ended September 30, 2006 grew 13%
over the comparative quarter of the previous year
and were down less than 1% from the quarter
ended May 31, 2006. At Septemnber 30, 2006,
assets under management were up $1.4 hillion or
2.5% from May 31, 2006 reflecting the positive
market performance in the latter part of the period.
CI's net income for the four-month period ended
September 30, 2006 was $204.7 niillion, or $0.72
per unit, and for the three-month period net
income was $138.4 million or $0.49 per unit.
Comparing three-month periods, earnings were
up 52% from $91.0 million in the quarter ended
August 31, 2005, or up 53% from $0.32 on a per
share basis. The primary reason for this increase
in net income is the absence of corporate income
taxes on the majority of Cl’s operations due to the
conversion to an income trust. However, after
adjusting for the tax effect and the investment
gain realized in the prior year, underlying income
rose to record levels as described more fully in the

Management's Discussion and Analysis.

Cl's underlying profitability, represented by
EBITDYA, also hit new highs. This measure
removes the distortion of the change in income
taxes between last year and this year. EBITDA
reached 50.59 per unit in the three-month period
ended September 30, 2006, up from $0.56 in the
quarter ended August 31, 2005 (which inchided o

$0.06 per share investment gain on the sale of




Amvescap shares) and $0.48 in the quarter ended
May 31, 2006. Selling, general and administrative
expenses hefore equity-based compensation were
contained at $62.9 million for the three-month
period ended September 30, 2006, compared with
$71.4 million in the quarter ended August 31, 2005.

Average assets under management for the three-
month period were $57.721 billion, up 13% from
$50.86% billion in the prior year. Of this increase,
net sales accounted for $2.6 billion and market

perforniance accounted for $4.3 billion.

Although Cl's net sales of funds declined from the
prior year, Cl remained one of the top-selling find
farnilies, finishing first in net sales among the
non-banks and third in the industry. As previously
indicated, industry sales were down almost 60%
from last year and CI was impacted by this tend.
CI continues to lead the industry in five-star funds
as rated by Momingstar.

Outlook

The success of CI's strong first quarter as an income
trust was undermined on October 31, 2006 by the
federal govemment's announcement that it would
place a tax on income trust distributions. While the
proposal will allow the tax advantage of an income
trust structure to rentain for four years, the long-
term prospect of taxation at corporate rates impacted
valuations across the trust sector. We helieve that
four years is insufficient for investors, who believed
that the government would nat move to tax income
trusts, and for companies like Cl, which devoted
considerable expense and effort to converting to un
income trust. This was after reassurances from the
current government that it was not going lo alter the

currcnt taxation struchure of income trusts.

Unfortunately, the damage is done by the govern-
ment’s introduction of trust taxation. We will
continue to manage Cl to maximize and grow
distributions over the next four years. During
that period we will determine the best strategy
and structure for the future, though we anticipate
today that CI will return to a corporate structure,
providing it does not have adverse tax implications
for CI and its unitholders.

On a more positive note, CI's ascets under manage-
ment reached $60.4 billion at November 8, 2006,
an all-time high for Cl and up over $2.5 billion or
5% from the average level of assets in the three
months ended September 30, 2006. Although the
outlook for sales of income-type products has been
ternpered by the changes to income trust taxation,
CI continues to expect its broad selection of five-
star-rated funds will provide the base for continuing
sales of its funds.

Reflecting the growing profitability of CI, the
Board of ‘Trustees declared monthly distributions of
$0.1675 per unit payable on December 15, 2006,
increasing to $0.18 per unit payable on January 15
and February 15, 2007.

ppaz”

William T, Holland

Chief Fxecutive Officer

SHAAAL

Stephen A. MacPhail
President and Chief Operating Officer

Scplwn]mx 30, 2006
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‘This Management's Discussion and Analysis
{"MD®&A"} dated November 2, 2006 presents an
analvsis of CI Financial Tncome Fund and its
subsidiaries {“CI"} as at September 30, 2006
compared with May 31, 2006, and the results of
operations for the three and four inonths ended
September 30, 2006 compared with the three
months ended August 31, 2005. This MD&A should
be read in conjunction with the May 31, 2006
MD&A and Report of Cl Financial Ine.

Financial information, except where noted other-
wise, is presenied in accordunce with Canadian
generally accepted acenunting principles (“GAAP”)
and amounts are expressed in Canadian dollars.
The principal subsidiaries referenced herein
include CI Investments Inc. (“CI Investments”™),
United Financial Corporation {(“United”) and
Assante Wealth Management (Canada) Ltd.
("AWM"). The Asset Management segment of
the business includes the operating results and
financial position of CI Investrents and United.
The Asset Administration segment includes the
operating results and financial position of AWM
and its subsidiarics, including Assante Capital
Management Ltd. ¢(“ACM"), Assante Finaneial
Management Ltd. {“AFM™) and IQON Financial
Management Inc. ("[QON").

The MD&A contains forward-lnoking statements
with respect to expected financial performance,
strategy and business conditions. These statements
involve risks and uncertaintics, are based on
assumptions and estimates, and therefore actual

results may differ materially from those expressed

or implied by Cl. Factors that may cause such
differences include, but are not limited to, gencral
economic and muiket conditions inchading interest
and foreign exchange rates, global financial markets,
legistative and regulatory changes, industry compe-
tition, technological developments and catastrophic
events. The reader is cautioned against undue

reliance on these forward-looking statements.

Cl comverted te an income trust on June 30, 2006,
as described in the “Overview” below, and all discus-
sion and reference to Cl should be considered to be
a continuation of the record of the predecessor

organization, C! Financial Inc.

This MD&A includes several non-GAAP financial
measures that do not have any standardized
meaning prescribed by GAAP and may not be
comparable to similar measures presented by
other companies. However, management believes
that most unitholders, creditors, other stakeholders
and investment analysts prefer to include the use
of these financial measures in analyzing CIs results.
These non-GAAP measures, and reconciliations
to GAAP where necessary, are shown as footnotes

to the discussion throughout the document.

Overview

Clis a diversified wealth management firm and one
of Canada’s largest independent investment fand
companics. Cl also became onc of the country’s
largest income trusts in June 2006. The conversion
changed the publicly traded entity from a corpora-
tion to a trust, but the underlying businesses and

results of operations are essentially unchanged, save

September 30, 2006
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for a reduction in the amount of income tax
expense. The conversion was completed after near-
wianimous support from shareholders and the
receipt of a favourable tax ruling from the Canada
Revenue Agency. At the time of the conversion,
management believed that the income  trust
steucture would help increase value in several
ways, including the provision of a more active and
liquid market for the units of Cl, a reduction in the
cost of capital to Cl and the provision of an attrac-
tive return through the distribution of substantially
all of Cl's cash flow.

The conversion to an income trust also prompted
the change in CI's year-end to December 31 from
May 31, Accordingly, the first period following Cl's
most recently completed May 31 financial year-
cnd is for the four months from June 1, 2006 to
September 30, 2006. This information is provided
as a matter of continuity in the public record of CI’s
resulls of operations. However, a four-month period
is not directly comparable to the immediately prier
three-month quarter ended May 31, 2006 or the
three-month quarter ended August 31, 2005 of the
prior fiscal year. In order to provide comparability
and infermation on the first three months of CI's
operations as an income trust, results for the three
months ended September 30, 2006 are also pre-
sented in the consolidated financial statements

and discussed in this MD&A.

The principal business of CI is the management,
marketing, distribution and administration of mutual
funds, segregated funds, structred products and
other fee-caming investment products for Canadian

investors through brokers, independent financial

planners aud insurance advisors, including ACNI,
AFM, Clarica und 1QON financial advisors. €l
operates through two business segments, Asset
Management and Asset Administration. The Asset
Management segment provides the majority of
Cl's income and derives its revenues principally
from the fees eamed on the management of several
families of iutual, segregated, pooled and closed-
end funds, structured products and discretionary
accounts. The Asset Administration segment derives
its revenues principally from commissions and fees
earned on the sale of mutual funds and other

financial products, and ongoing service to clients.

Fee-Earning Assets and Sales

Total fee-carning assets, which include Cl mntual
and scgregated funds, United funds, structured
products {ccllectively, assets under management),
administered/other assets and AWM assets under
administration (net of United funds) at September
30, 2006, were $76.1 billion, an increase of 7%
from $71.1 billion at August 31, 2005. Assets under
management form the majority of CI’s fee-earning
assets and provide most of its revenue and net
income. The growth in assets under management
during the four-month period is detailed in the
table below.

fin billions)

Assets at May 31, 2006 $96.9
Gross Sales 2.7
Redemptions 23
Net Sales 0.4
Market Performance 1.0

Assets at September 30, 2006 $58.3




Cl's ussets under management at September 30, 20606

represents 4 market share of 9.5% within [FIC.

Average assets under management were $57.721 bil-
lion for the three months ended September 30, 2006,
an increase of 13% from $50.869 billion for the
quarter ended August 31, 2005. For the four
months ended September 30, 2006, average assets
under management were $57.287 billion. As most
of CI's revenues and expenses are based on assets
throughout the year, average asset levels are critical
to the analysis of CIs financial results. ‘The increase
in CT's average assets was the result of strong market

performance and positive sales of CI's funds.

Gross sules of Cl's managed funds were $1.9 billion
and %2.7 hillion for the respective three and four
months ended September 30, 2006, compared with
$2.7 hillion for the quarter ended August 31, 2005.
Net sales {gross sales less redemptions) were $256 mil-
lion and $382 million for the three and four
months ended September 30, 2006, respectively,
compared with $879 million for the quarter ended
August 31. 2005. CI's net sales declined despite

AS AT OCTOBER 313

strong relative fund performance. Cl still ranked
first in net sules of non-bunk aset management

companies aid thitd overall.

Net sales of muiual funds reported by IFIC were
down $4.3 billion for the four months ended
September 30, 2006 from industry net sales of
$7.3 billion for the sume four-month period last
year. Though sales and asscts reported by IFIC do
not give a comprehensive view of CI's sales and
assets, they are helpful as an indicator of trends

affecting a significant portion of CI's business.

As shown in the chart below, feeearning assets
at October 31, 2006 totalled $78.0 billion. These
assets are tepresented by $49.% hillion in CI
mutual and scgregated funds, $9.6 billion in
United funds, $1.0 billion in structured products,
$1.7 billion in admimistered/other assets such as
labour-sponsored funds, and $16.2 billion in
AWM assets under administration (net of United

funds previously described).

fin bitlions) 2006 2005 % change
Cl mutuat and segregated funds $44.5 0 21
United funds 96 88 9
Structured products and managed labour-sponsored funds 1.0 13 {23}
Total assets under management 860.1 1911 18
Administered/other assets 1.7 23 {26)
AWM assets under administration {net of United) 16.2 155 5
Total fee-eaming 2ssets $78.0 $68.9 13

Scp!rlnhcr 30, 2006
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Results of Operations

Cl reported net micome for the four months ended
September 30, 2006 of $204.7 million. Net income
was S138.4 million for the thrce months ended
September 30, 2006, an increase of 52% compared
to $91.0 million for the quarter ended August 31,
2005. On a per unit basis, C1 earned $0.72 in the
four months ended Septeinber 30, 2006, 50.13 of
which is duc to a future income tax rate change
that was effected in June. Cl eamed $0.49 per unit
in the three months ended September 39, 2006, up
53% from $0.32 per share in the first quarter ended
August 31, 2005. The key reason for the significant
increase in the year-over-year comparisons is the
reduction in income tax cxpense, that resalted
from the income trust comversion. An incomne
tax recovery of $26.8 million and $4.6 million
was recorded in the respective four and three
months ended September 30, 2006, compared
with a provision for income taxes of $46.0 million
for the three months ended August 31, 2005,

Pre-Tax Qperating Earnings
Cl uses pre-tax operating earnings to assess its undertying profitability.
(! defines pre-tax pperating earnings as income before income taxes

Cl's pre-tax vperating earnings, as set out in the
table helow, adjust for the impact of cquity-hased
compensation and the gain described cartier.
Redemption fee revenuc and the amorbization of
deferred sales commissions and fund contracts
are also removed in order to fix the distortion of
front-end versus back-end financed assets under

manggement,

"T'he results of operations include amounts recorded
for cquity-bascd compensation expense, which
varies from period to period based on CI's unit
price al the price at which exercises were made
during the period. Eamnings for the four months
ended September 30, 2006 were positively impacted
by a reduction in compensation expense of $3.3 mil-
lion {$2.1 millien after-tax). For the three months
ended September 30, 2006 and August 31, 2005,
eamings were reduced for equity-based compen-
sation expenses of $3.4 million and $8.8 million,
respectively ($2.1 million and $5.6 million net of

tax, respectively).

less redemption fee revenue and investment gains, plus equity-based
compensation expense and amortization of deferred sales commissions.

For the Far the For the
three months ended four menths ended three menths ended
{in miltions, except per unit/share amovnis) September 30, 2006 September 30, 2006 August 31, 2005
Income before income laxes $1338 $178.0 $1365
Less:
Aedemption fees 18 105 104
(ain an marketable securities - - 167
Add:
Amortization ol BSC and fund contracts 248 329 182
Equity-hased compensation 34 {3.3) B8
Pre-1ax operating earnings §154.2 §197.1 $1368
per ynit/share $0.54 $0.69 $0.48




‘The quarter ended August 31, 2005 included a
5167 million gain {513.7 million after-tax) primarily

relating 1o the sale of Amvescap shures.

Redemption fee revemie declined $2.6 willion
fromn $10.4 million in the quarter ended August 31,
2005 to $7.8 million in the three months ended
September 30, 2006. Redemption fee revenue is
decreasing, as fewer of CI's assets under manage-
ment are back-end load assets. These buck-end assets
are aging, and therefore owe a lower redemiption

fee rate when redeemed.

Amortization of deferred sales commissions und
fund contracts increased to $24.8 million in the
three months ended September 30, 2006 from
518.2 million in the quarter ended August 31,
2005. Amortization of deferred sales commissions

is increasing as a result of the change in the

EBITDA

C) uses EBFTDA (earnings before interest, taxes, depreciation and
amortization) to assess its undertying profitability prior 10 the impact
of its financing structure, income 1axes and the amortization of sales

{in millions. except per unit/share amounts)

accounting estimate of the useful life for deferred
sales connmissions in june 2003, The switch from
36 months to 34 months mcant that the balance of
deferred sales commissions at that time was no
older than three vears and its amortization would
now be extended another four years. This caused an
immediate drop in the amortization expense for
that first period after the chunge in accounting
estimate. The amortization expense now grows
each period as no deferred sales commission will
be fully amortized until four years after the date of

the accounting estimate change, or June 2007.

The 13% increase in pre-tax operating earnings
per unit is consistent with the increase in average
assets under tanagement from the quarter ended
August 31, 2005 to the three months ended
September 30, 2006.

commissions and capital assets. This afso permits comparisons of
companies within tha industry, before any distortion caused by different
financing methads, levels of taxation and mix of business between
front- and back-end sales commission assets under management.

For the For the for the
three months endad
September 30, 2006

three months ended
August 31, 2005

four months ended
September 30, 2006

Net incoms $138.4 S204.7 $91.0
Acd (deduct):
Interest expense 5.4 70 32
Income iax expense (recovery) [45) {26 8) 59
Amartization of DSC and fund contracts 48 329 182
Amontization of other items KR 40 1.3
EBITDA $167.1 218 $1595
per unit/share $0.59 $0.78 $0.56

Septenles 310, 2006




EBI'I'DA increased to $167.1 millien in the three
months ended September 30, 2606 from $15%.6 mil-
lion in the quarter ended August 31 2005, an
increase of 5%. Adjusting for the $16.7 million gain,
primaily from the sale of the Aivescap shares in
the prior vear, the increase was 17%. The increase
in EBI'TDA was primarily the result of higher
average assets under management and a steady
morgin on those assets, as redemption fees and

other revenues decreased.

In addition to the factors pertaining to the differ-
ence between net income and pre-tax operating
earnings, the increase in EBITDA, as compared to
net income, was impacted by an increase in the
amortization of capital assets, which is contained

in amortization of other items.

As well, interest expense increased due to higher
debt levels, as discussed under “Liquidity and
Capital Resources”. CI repurchased 1,636,200
units since May 31, 2006 at a cost of $48.6 million.
This change to Cl's capital structure results in
increased financing charges and is the type of event
that EBITDA is dcsigned to disregard in order to
provide information on results of operations prior

to the impact of financing activities.

Asset Management Segment
The Asset Management segment of the business
includes the operating results and financial position

of Cl Investrents and United.

Results of Operations
Income hefore income taxes for CIs principal

segment was $185.3 million for the four months

ended September 30, 2006. For the three months
ended September 30, 2006, income hefore income
taxes for the Asset Management semnent was
$138.6 million comparcd to $139.3 million for
the three months ended August 31, 2005 As
noted previousty, the quarter ended August 31,
2005 included a $16.7 million gain on the sale of

marketable securities.

Revenues

Revenues from management fees were $387.1 mil-
lion for the four months ended Septemnber 30,
2006. Revenues for the three months ended
September 30, 2006 were $293.8 million, an
increase of $23.8 million or 9% compared to the

three months ended August 31, 2005.

The increase was mainly attributable to higher
average asscts under management for both the
three and four months ended September 30, 2006,
which were 13% higher than the comparative asset
levels for the three months ended August 31, 2005.
As a percentage of average assets under management,
management fees were 2.02% for the four and three
months ended September 30, 2006, down from
2.10% in three months ended August 31, 2005.

Management fees have decreased as a result of a
continuing trend towards a higher proportion of
Cl's assets being Class ¥ and Class I funds, which
have lower inanagement fees. Class IF funds pay no
trailer fees to advisors, who typically charge their
clients a Mat or asscr-based fee. Class | funds have
reduced management fees for institational clients
with large holdings. At September 3, 2006, there
were $583.6 million and 54.9 billien in Class I




and Class 1 funds, respectively, compared with
$373.4 million and $3.6 hillion at August 31, 2005.

Other revenue was $14.0 milhon for the four
months ended Septemnber 30, 2006. Tor the three
months cnded Scptember 30, 2006 other revenuc
was $10.2 miltion, a decrease of $19.6 million com-
pared to the three months ended August 31, 2005,
The quarter ended August 31, 2005 included a
$16.7 million gain on the sale of marketable
sceunties and forcign exchange versus a loss of
$0.03 uullion in the four and three months ended
Septeruber 30, 2006.

The largest component of other revenue was
redemption fees. Redemption fees were $10.5 mil-
lion and $7.8 million for the respective four and
three months ended September 30, 2006.
Redemptions fees were $10.4 million for the
three months ended August 31, 2005. The decrease
in the comparative three-month periods was a result
of the decreased level of assets that are subject to
redemption fees, and the aging of assets, which

results in lower applicable redemption fee rates.

Expenses

Sclling, general and administrative (*SG&A”)
expenses for the Asset Management segment were
$66.9 million in the four months and $54.5 million
in the three months ended September 30, 2006,
compared with $67.0 nallion in the three months
ended Angust 31, 2005, Included in SG&A are
expenses relating to Cl's equity-based compensation
plan. A recovery of $3.3 million was recorded for the
four months ended September 30, 2006. The equity-

based commpensation expense was $3.4 million for

the three months ended September 30, 2006,

compared with an expense of $8.8 million for the

three months ended August 31, 2005,

At May 31, 2006, based on the price of Cl cominen
shares of $31.03 per share, the potential payment
on all vested equity-based compensation outstand-
ing, plus the proportion of unvested amounts, was
$94.2 million. At Scptember 30, 2006, based on
the price of CI trust units of $29.77 per unit, the
potential payment deereased by $30.1 million. The
interim setterent of the swap agreemnent, as
described under “Financial Instiments”, resulted
in a $4.3 million increase to the liability, bringing
the total to $68.4 million. Though Cl acknowiedges
that the cquity-based compensation expense is clearly
a cost of business that is tied to the performance of
CI's trust unit price, the financial 1esults presented
hereinafter both include and exclude the expense to

aid the reader in conducting a comparative analysis.

SG&A expenses net of the expense related to
equity-based compensation {“net SG&A") for the
four months ended September 30, 2006 was
$70.2 million. The net SC&A expense for the
three months ended September 30, 2006 was
%51.1 million, down 12% or 7.1 million from the
three months ended August 31, 2005,

As a percentage of average assets under manage-
ment, net SG&A expense was 0.37% and 0.35%
in the four and three months ¢nded September
30, 2006, respectively. This is down from 0.45%
for the three months ended Angust 31, 2005,
Cl contained spending below prior year levels

even as assets under management increased.

Septembier 340, 2006
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‘Irailer fees increased from $73.7 miilion in the
three months ended August 31, 2005 to $84.3 mil-
liou and $H11.7 million for the 1espective three
and four months ended September 30, 2006. Net
of intersegment amounts, this expense increased
from $69.7 million for the three months ended
August 31, 2005 to $81.1 million and $107.5 mil-
lion for the respective three and four maonths

ended September 30, 2006.

The overall increase in trailer fees resulted pri-
marily from increased assets under management.
Trailer fees also increased because of the higher
percentage of front-end assets and the higher
percentage of cquity funds. For both of these
types of funds, CI pays a higher trailer fee rate.
As a percentage of average assets, trailer fees were
0.56% for both the three and four months ended
September 30, 2006, compared with 0.54% in the
three months ended August 31, 2005.

For the four months ended Septernber 30, 2006, CI's
operating profit margin on the Asset Management

Operating Profit Margin

Ct monitors its operating profitability on assets under management
within its Asset Management segment by measuring the aperating prafit
margin, which is defined as management fees from funds less tailer
fees and SG&A expenses net of equity-based compensation expensa,

segmenl, as a percentage of average assets under
management and adjusted for the $3.3 million
equity-based compensulion expense recovery as
discussed above, was 1.09%, down slightly from
1.11% in the prior vear. This was a result of lower
management fees and higher trailer fees offset by

lower selling, general and adininistrative expenses.

For the three months ended September 30, 2006,
Cl's operating margin on the Asset Management
segmient, as a percentage of average assets under
management and adjusted for the $3.4 miilion
equity-based compensation expense as discussed
above, was 1.11%, remaining flat compared with
1.11% in the prior year. Cl's operating profit

margin is suinnarized in the table helow.

Generally, the trend in CFs margins has been
downward. Inereasing competition and changes in
the product platforms through which an increasing
amount of funds are sold have pushed management
fee rates lower. As well, the movement towards a

greater percentage of funds being sold on a front-end

calculaied as a percentage of average assets under management.
Ct uses this measure to manage profitability sa that when changes in
the market value of assets under management affect revence flows, G}
may adjust discretionary expenditures to maintain its margins.

For the For the For the

three maonths ended four months ended three months ended

fas a % of average AUM) September 30, 2006 September 30, 2006 August 31, 2005

Management fees 2.02% 2% 2.10%
Less:

Traiter fees 0.56% 0.56% 0.54%

SG&A expenses 0.35% 0.37% 0.45%

Operating profit margin 1.11% 1.09% 1.11%




sales charge basis and the conversion of older
deferred sales charge assets to frontend are con-
tributing to higher trailer fee rates, While CI1 has
been able to reduce SC&A expenses in the past
in order to maintain its marging, there can be no

assurance that it can continue to do so.

Comumissions paid from Cs cash resources on the
sale of funds on a deferred sales charge basis are, for
financial reporting purpuoses, amortized evenly over
the 84 months immediately following the sale of the
funds. The actual cash payment in any period is
reported in the Consolidated Statements of Cash
Flows under Investing Activities. Amortization of
deferred sales commissions was SZ4.1 million for
the three months ended September 30, 2006 com-
pared to $17.5 million in the three months ended
August 31, 2005. Amortization of deferred sales
commissions was $31.9 million for the four
months ended September 30, 2006. The increase
is consistent with the increase in deferred sales
commissions paid in the last three fiscal years and
the change in amortization period from 36 to 84
months beginning in June 2003.

Other expenses for the comparable three-month
periods remained flat at $1.6 million. For the four
months ended September 30, 2006, other expenses
were $4.0 million and included the remaining
$2.0 mitlion expense associated with CI's conver-
sion to an income trust. Distribution fees to limited
partnerships remained relatively flat at $0.8 mil-
lion and $t.1 million for the respective three and
four tnonths ended Septernber 30, 2006 compared
with SLO million for the three months ended
August 31, 2005,

Asset Administration Segment
The Asset Administration scgment  includes
the operating resulls and financial position of
AWM and its subsidiaries, including ACM,
AFM and IQON.

Results of Operations

The Asset Administration segment had income
before income taxes of $0.04 million for the four
months and $0.9 million for the three months
ended September 30, 2000, down from $1.6 mil-
lion for the three months ended August 31, 2005.

Revenues

Administration fees are fees earned on assels
under administration in the AWM business and
fees earned from the administration of third-party
business. These fees were $75.8 million for the
four months ended September 30, 2006. For
the three months ended September 30, 2006,
administration fees were $56.3 million, compared to
$56.8 million for the three months ended August 31,
2005. Net of intersegment amounts, administration
fee revenue was $42.5 million for the four months
ended September 30, 2006, Net administration fee
revenue of $31.1 million for the three months
ended September 30, 2006 increased slightly from
$309 million for the guarter ended August 31,
2005, Administration fees should be cousidered
in conjunction with investment dealer fres, an
offsetting expense that represents the payont to

financial advisors.

Other revenues carned by the Asset Administration
segment are mainly comprised of interest income

on cash balances and fees related to registered
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accounts. These revenues remained relatively flat
at $1.9 million and 52.4 million for the respective
three and four months ended September 30, 2006,
compared with $2.4 million for the three months

ended August 31, 2005.

Expenses

Selling, general and administrative costs for the
segment were $16.8 million for the four months
ended September 30, 2006. For the three months
ended September 30, 2006, SG&A cosls were down
}1% at $11.8 million, compared with $13.2 mil-
lion for the three months ended August 31, 2005,

Investment dealer fees are the dircct costs attri-
butable to the operation of the AWN dealerships,
including payments to financial advisors based on
the revenues generated from assets under admin-
istration. These fees were $60.8 million for the
four months ended September 30, 2006 and
should be viewed in conjunction with administra-
tion fee revenue of $75.8 million, as described
above, when calculating the gross contribution of

the dealership operation before general and

Dealer Gross Margin
Cl monitars its opesating profitability on the revenues eamed within
its Asset Administiation segment by measwing the dealer gross

operating expenses. For the four months ended
September 30, 2006, gross margin was $15.0 mil-
lion or 20%. For the three months ended
September 30, 2006, investment dealer fees were
$45.1 million on revenue of $56.3 million, for a
margin of $11.2 milien or 20%. In the three
months ended August 31, 2005, investment dealer
fees were $43.9 million on revenue of $56.8 mil-

lion, for a margin of $12.9 million or 23%.

The decline in gross margin as detailed in the
table below represents higher payouts to financial
advisors. AWM has seen advisors with large
books of business joining its ranks as well as
consolidation of books of business. This has
moved the average payout up the grid as the
average book grows. CI has spent considerable
funds since it acquired Assante three years ago in
order to streamline the dealer operations.
Significant progress has been made and improved
net margins may be achieved if SG&A spending
grows at a slower rate than revenues, although no

assurance can be given that this will be realized.

margin, which is calculated as administraticn fee revenue less invast-
menl dealer fees divided by administration lee revenue. Ch uses this
measure ta assess the margin remaining after the payout to advisors.

For the For the far the

three months anded four morths ended three months ended

{in milfions} September 30, 2006 September 30. 2006 August 31, 2005

Administration fees $56.3 $758 $568
Less:

Investment dealer fees 45.1 608 439

$11.2 §150 §12.9

Dealer gross margin 20% 20% 3%




Liquidity and Capital Resources
The balance sheet for Cl at September 36, 2006
reflects total assets of $2.72 billien, a decrease from
$2.82 billion at May 31, 2006. This is represented
by a decline in current assets of $121 million and
an increase in longterm assets of 519 million.
CI's cash balance decreased by $74.0 million in
the four months ended Septernber 30, 2006, as
regulatory capital needs were reduced. The
decrease in cash was used to fund deferred sales
commissions and to repurchase units and common

shares through the issuer bid program.

CI generates significant cash flows from its opera-
tions. Cash flow provided by operating activities was
$149.6 million and $106.2 millian for the respective
four and three months ended September 30, 2006.
Excluding the change in working capital, cash flow
from operations was $161.3 million and $146.6
million for the respective four- and three-month
periods. This level of cash flow was sufficient to

meet distributions during the periods.

CI disposed of marketable securities for proceeds of
$13.3 million in the four months ended September
30, 2006. As a result, total marketable securities
decreased from %27.1 million at May 31, 2006 to
$13.8 million at September 30, 2006. Marketable
secunties are comprised of seed capital investments

n its funds and other pnrtfu]in investiments,

Accounts receivable decreased $16.7 million in
conjunction with the switch to a calendar quarter-
end, reflecting the timing of fee revenue received
guarterly that no lenger is shown as a receivable

at the period-end. The future income tax asset

decreased $12.7 million during the period. in line
with the reduction in the equity-based compensa-
tion liability. The increase in longterm assets
resulted primarily from a $16.1 million increase
in deferred sales commissions, reflecting new sales
commissions incurred of $48.0 million net of $31.9

million of ainortization during the period.

Liabilities deereased $20.1 million during the four
months ended September 30, 2006. Significant
changes included an increase of 578.0 million in
accounts payable due to the accrual of declared
and unpaid distributions on CI's units. Also, pro-
visions for income taxes were impacted by Cl's
conversion to an income trust and culs to future
tax rates implemented by the fedesal government.
Current income taxes payable decreased $24.9 mil-
lion as Cl made payments in relation to its last
fiscal year-end and accrued a significantly lower
amount on September 30, 2006 because of its
new income trust structure. Fuhuie income taxes
payable decreased $67.2 million as future tax
rates were cut by as much as 4%. In addition, the
equity-based compensation liability decreased
$25.8 million, reflecting fewer options outstand-
ing and a decline in Cl's unit price by $1.26
during the period.

ClI drew 326.9 million on its credit facility during
the four months ended Septemmber 30, 2006,
increasing long-term debt. At May 31, 2006, ClI
had drawn $417.1 million bearing an average rate of
4.48%, comparcd with $+4.0 million drawn at an
average rate of 4.59% at Septermber 30, 2006, Net
of cash and marketable securities, debt was
$405.6 million at September 30, 2006, versus

September 30, 2H6
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$291 4 million at May 31, 2006. Interest expenses of
$7.0 million and $5.4 million were recorded for the
four- and three-month periods ended Septeinber
30, 2006, up from $3.2 million in the quarter ended
August 31, 2005, This increase in interest expenses
reflects higher average debt levels and higher inter-
est rates. Principal repayments are only required
under the facility should the bank decide not to
renew the facilily on its anniversary, in which case,
the principal would be repaid in 48 equal monthly
instalments. Payments on the increased ubligation
would be payable beginning June 2007 should the

bank not renew the existing fucility.

CI's working capital was impacted by the conver-
sion to an income trust and by the changes in the
equity-based compensation liability, as discussed
above. Generally, CI's working capital needs are
not seasonal and should remain relatively flat as

they pertain to its underlying business.

Cl's main uses of capital are the financing of
deferred sales commissions, the payment of distri-
butions on its Exchangeable LP units and trust
units, the funding of capital expenditures and
the repurchase of trust units through its issuer

bid program.

CI financed sales comnussions of $48.0 million and
%356 million in the respective four and three
months ended September 30, 2006. This compares
to $36.7 million in the quarter ended August 31,
2005. The amount of deferred sales commissions
incurred is consistent with steady sales of back-end
laad units of funds in these periods of approximately

$250 miltion per month.

During the four months ended September 30, 2006,
Cl incurred capital expenditures of $2.4 million

primarily for computer hardware and software.

Unithelders' equity decreased 381.8 million as CI
bought back $48.6 million of capital through its
issuer bid program and declared distributions and
dividends of $238.0 millien ($160.0 million paid)
during the four-month period that exceeded net
income by $33.3 million. Cl repurchased 1,286,200
common shares during June 2006 at a total cost of
$38.4 million, ot an average price of $29.59 per
share. In the three months ended September 30,
2006, CI repurchased 350,000 trust units at a total
cost of S10.1 million, or an average price of $28.98

per unit,

CI determines the amount of cash it will distribute
after considering a number of factors. Cash flow
from: operating activities is the primary measure of
how much cash is being generated by the business.
On this basis, the cash flow from operating aclivities
for the three months ended Septentber 30, 2006 of
$106.2 million is less than the 5142.9 million paid
out to unitholders. However, cash flow before the
net change in non-cash working capital balances
was $146.6 million, indicating that prier to reported
working capital requirements, there was sufficient
cash flow to fmd distributions. Within the change
to working capital there may be specific events that
cause large Auctuations. As such, cash flow from
operiting activitics may not always be a reliable

measure for underlying cash flow.

In the table that follows, the use of EBITDA less
interest expense is meant to eliminate any distor-

tions within operating cash flow caused by the




timing of wotking capital cutflows, EBITDA has
beens reconeiled to net income in the table on page
9. bur example, cush flow froun operating uctivities
was impacted during the three months ended
September 30, 2006 by the payment of 530.2 mil-
lion in corporate income taxes that pertained to
the period prior to CI's conversion to an incone
trust. This payment reduced CI's change in working

capital and its cash flow kom operating activitics.

The change in the accrual for equity-based
compensation can also significantly impact cash
flow from operating activities. The three months
ended September 30, 2006 shows a 514.2 million
deduction from operating cash flow for cquity-
based compensation that represents the change in

accrual for the period. This is deducted although

Distributable Cash

Cl caleulates distributabie cash as an indicator of how much cash is
availahble to be paid our. Comparing this amount to the actual amount
distributed provides a payout ratio. C defines distributable cash
as EBITDA less interest expense, maintenance capital expenditures
and maintenance defered sales commissions. Maintenance capital
expenditures ara average annual amounts that Cl estimatas must be

net income already inchudes the $3.4 million
{$2.1 million after-lax) of equitv-based compensi-
tion expense for the period becarse $17.6 million
in cash was paid out to seltle option exercises.
Again, EBITDA is used in place of cash flow
from operating activitics to measure distributable
cash in order lo eliminate the immpact of cash settle-

ment of options, which is viewed as a capitul activily.

Risk Factors

Changes in Economic, Political and
Market Conditions

Cl's perforniance will be dirzctly affected by
conditions in the financial markets and political
conditions including the legislation and policies
of governments. The financial inarkets and busi-

nesses operating in the securities industry are

spent on replacement capital assets gver the next five years 10
maintain its existing infrastructura due to disposal of capital assets.
Maintenance deferred sales commissions are average annual
amounts that Cl estimates will be spent on sales commissions over
the naxt five years to mainlain its existing level of assets under
management due to redemption of assets under management.

For the For the For the
three months ended four months ended three months ended
{in millions, excep! per unit/share amounts} September 30, 2006 September 30, 2006 August 31, 2005
EBITDA $167. 218 $15956
Less:
interest expense 5.4 7.0 32
Maintenance capital expenditures 20 1 20
Maintenance deferred sales commissions 150 200 5.0
Distributable cash $1447 $192.1 $139.4
per unit/sharg $0.5091 $0.6752 $0.4871
Distributed cash $142.9 $160.0 $45.9
per uniy/share $0 3025 $0.5625 $0.1600
Payout ratio 98.8% 83.3% 32.9%
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volatile and are directly affected by, among other
factors, domestic and foreign economic conditions
and general trends in business and finance, all of
which will be heyond the control of CE There can
e no assurance that financial market perdormance
will be favourable in the future. Any decline in
financial markets or lack of sustained growth in
such markets may result in a corresponding decline
in performance and may adversely affect Cl's assets
under management, fees and/or revenues, which

would reduce cash flow to CI.

Investment Performance of the Funds

If the funds managed by C1 are unable to achieve
investment retums that are competitive with or
superior to those achieved by other comparable
investment products offered by CI's competitors,
such funds may uot attract assets through gross sales
or may experience redemptions, which may have a
negative impact on CI's assets under management.
This would have a negative imipact on CI's revenue

and profitability.

Competition

CI operates in a highly competitive environment,
with competition based on a variety of factors,
including the range of products offered, brand
recognition, investment performance, business
reputation, financing strength, the strength and
continnity of institutional, management and
sales relationships, quality of service, tevel of fecs
charged and level of comnission and other com-
pensation paid. Cl competes with a large number
of mutual fund companies and other providers of
investment products, investment management

firms, broker-dealers, banks, insurance companies

and other financial institutions, Some of these
competitors have greater capital and other
resources, and offer more comprehensive lines of
products and services, than those of Cl. The trend
toward greater consolidation within the investiment
management industry has increased the strength
of a number of CI's competitors. Additionally,
there are few barriers to entry by new investment
management finms, and the successful efforts of
new entrants has resulted in increased competition.
CI's competitors will also seek to expand market
share by offering different products and services
than those offered by CI. There can be no assur-
ance that C1 will maintain its current standing in
the market or current market share, and that may
adversely affect the business, financial condition

or operating results of CI.

Management Fees and Other Costs

CT's ability to maintain its management fee struc-
ture will be dependent on its ability to provide
investors with products and services that are
competitive. There can be no assurance that CI
will not come under competitive pressure to lower
the fees charged or that it will be able to retain the
current fee structure, or with such fee structure,
retain its investors in the future. Changes to manage-
ment fees, commission rates, stuctures or service

fees related to the sale of mutual funds and closed-

end funds could have an adverse effect on Cl's

operating results. By reason of Ci's implementation
in 2005 of fixed management expense ratios for its
mutual funds, a significant decreasc in the value of
the relevant fmnds, in combination with the fived
administration fees, could reduee marging and have

an adverse effect on Cl’s operating results.




Regulation of CI

Certain subsidiaries of CI are heavily regulated in
almost alt jurisdictions where they carry on business.
laws and regulations applied at the national and
provincial level will generally grant governmental
agencies and self-regulatory bodies broad adminis-
trative discretion over the activitics of CI, including
the power to limit or restrict business activities.
Possible sanctions include the revocation or impo-
sition of conditions on licenses to operate certain
businesses, the suspension or expulsion from a
particular market or jurisdiction of any of Cl's
business segments ar its key personnel or financial
advisors, and the impasition of fines and censures.
It is alse possible that the laws and regulations
governing a subsidiary’s operations or particulas
investment products or services could be amended
or interpreted in a manner that is adverse to CL
To the extent that existing or future regulations
affecting the sale or offering of Cl's product
or services or Cl's mvestment strategies cause or
contribute to reduced sales of Cls products
or lower margins or impair the investment per-
formance of Cl's products, Cl's aggregate assets
under management and its revenues may be

adversely affected.

General Business Risk and Liability

Given the nature of CI's business, C! may from
time to time be subject to cluimis or complaints
from investors or others in the nonmal course of
business. The legal risks facing Cl, its trustees,
officers, or agents in this respect inchude potential
liability for violations of securities laws, breaches
of fiduciary duty and misuse of investors” funds.

Some violations of securities laws and breach of

- fiduciary duty could result in civil liability, fines,

sanctions, or expulsion from a self-regulatory
organization or the suspension or revocation of
CI's subsidiaries’ right to carry on their existing
business. Gl may incur significant costs in

connection with such potential liabilities,

Off-Balance Sheet Arrangements

CI uses derivative contracts to mitigate ils exposure
to the price of its trust units and fluctuations in its
equity-based compensation, On June 30, 2006,
ClI entered into a total return unit swap transaction
agreement with a Canadian chartered bank. At
September 30, 2006, a total of 2,021,600 units are
hedged. If the price of the units increases, the bank
pays CI for capital appreciation plus distributions
paid on the units net of funding costs. If the price
of the units decreases, C1 pays the bank for capital
depreciation plus funding costs less any distribu-
tions paid on the units. This is recorded as a hedge
for accounting purposes and the units under the
transaction agrecment are cffectively offsctting
the income and balance sheet effect for an equal

number of options to acquire CI trust units.

Debt outstanding is borrowed at a floating interest
rate. The existing credit facility provides Cl with the
option of fixing interest rates, should CI change its
view on its exposurc to nsing interest rates. Based
on the amount borrowed under the facility on
September 30, 2006, cach 1% increase in interest
rates would cost Cl an additional $+.4 million of

interest expense annually.

Related Party Transactions
Sun Life Financial Inc. ("Sun Life™) is a related

party as a result of its 35% ownership of Cl's

September 30, 2006
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outstanding units. [n fiscal 2003, in conjunction
with the acquisitton of Speetrum Investment
Management Limited ("Spectrum”) and Clarica
Diversice Ltd. (“Diversico™, Cl and Sun Life
entered into an arrangement whereby, among
other things, Sun Lifc would distribute CI's funds
through Sun Life’s Clarica sales force on a pre-
ferred basis and that Cl would perform essentially
all administrative and management scrvices to
Sun Life’s Clarica and SunWise segregated funds.
These activitics are in the normal course of
business for Cl and Suu Life is compensated at
normal commercial rates as a distributor of fund
products as disclosed in the funds’ prospectus or
other offering documents. ‘Ihese payments are in
the form of commissions on sales of funds on a
deferred sales charge basis ($11.0 million for the
four months ended September 30, 2006 versus
$8.6 million for the three months ended August 31,
2005) and trailer fees ($29.1 million for the
four months ended September 30, 2006 versus
$18.7 million for the three months ended
August 31, 2005). In addition, Sun Life has
agreed to reimburse CI for a portion of potential
losses on certain investments related to the

acquisition of IQON.

Unit Capital
As at September 30, 2006, C1 had 138,033,299
trust units and 146,012,228 Exchangeable LP
Units outstanding. The Exchangeable LP Units
may be exchanged for trust units on or after
Novemiber 2, 2006.

At September 30, 2006, 5,127910 options to
purchase trust units were oubstanding of which

2,650,684 options were exercisable.

Critical Accounting Estimates
Coodwill and Intangible Assets

At the time of acquisition, intangible assets are
deteninined using estimates of fair value and
goodwill is recorded as the excess of purchase price
over identifiable asscis acquired. Cl perforins
impairment tests for goodwill and indefinite life
intangible assets at least annually. These tests
involve ¢stimates and assumptions. At September
30, 2006, there was no impairment to the carmying
amounts nor would a reasonably likely change to
material assumptions result in impairment. As well,
the wieful life of intangible assets is periodically
reassessed and it has been determined that no

change is required.

Income Taxes

The current and future income tax assets and
liabilities are recorded based on interpretation of
tax legistation and assumptions about the realiza-
tion and timing of future benefits and costs. A
difference in interpretation by tax authorities or a
change in timing or realization of reversals could

result in higher or lower tax provisions.

Deferred Sales Cornmissions

The commission paid on sales of deferred load or
back-end products are deferred and amortized over
34 months. This estimate matches the period over
which redemption fees are payable by the investor
in s type of product. The sum of these potential
redemption fees, the terminal redemption vahue,
is significantly greater than the balance of

unamertized deferred sates commissions.




Maintenance Cupital Expenditures

The amount of capital expenditures required over
the next five years is estimated based on current
levels of capital expenditures, capital assets cur-
rently in use and management’s foresecable plans
for the business. A significant change from man-
agement’s current plans for the business, such as
an acquisition of another business or growth that
deviates strongly frum current forecasts, could cause
a material change in the amount of estimated

capital expenditures,

Maintenance Deferred Sales Cominissions
The amount of deferred sales commissions required
over the next five vears is estimated based on cur-
rent redemption levels of assets under manage-
ment, the trend in these redemption levels, the mix
between front-end and back-end financed redemp-
tions, the trend in this redemption mix, the current
mix between front-end and back-end financed new
sales of assets under management and the trend in
this sales mix. A significant change in the trend of
tedemnption and sales levels and the mix of business
could cause a material change in the amount of

estimated deferred sales commissions.

Change in Accounting Policies
Cl has not made any changes to its accounting

policies from those reported at May 31, 2006.

Financial Inscruments

The fair value of certain financial instruments
approximates carrying value at September 30, 2006.
This is the case for cash, accounts receivable and

prepaid expenses, accounts payable and long-tern

debt. Marketable securities have a fair value
based on quoted market prices, where availuble,

for portfolio inveshnents and seed capital.

C1 entered into a total return unit swap lo
imitigate its exposurc to the price of its trust units
and fluctuations in its equity-based compensation.
‘The total return unit swap was measured at fair
valuc and any resulting gains or losses were ree-
ognized in income. The naturz of the swap was
discussed under “Off-Balance Sheet Arrangements”,
During the four months ended September 30,
2006, CI and the bank agreed, under the terms of
the swap, to an interim seltlement wherein the

bank paid $4.5 millien to CI.

Disclosure Controls

Pursuant to Multilateral Instrument 32-109,
management has assessed the effectiveness of
CI's disclosure controls and procedures as at
September 30, 2006 and found them to meet

required standards.

Additional information relating to CI, including
the most recent audited financial statements,
management information circular and annual
information form are awvailable on SEDAR at

www.sedar.com,
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Surmary of Quarterly Results

{mitlions of doflars, except per unil/share amaunts)

FISCAL YEARS ENDING

December 31, 2006 May 31, 2003 May 31, 2005
INCOME STATEMENT DATA m- 04 Q3 14 [0} 4 Q3 Qz ai
Management fees 2938 2949 275 %16 2700 2615 2492 2403 2436
Administration fees kiR 345 353 o 30.9 3049 284 259 288
Other revenues 121 146 176 17.2 323 18.4 219 196 204
Total revenues 3310 3440 3304 3158 3332 3105 3060 2858 2928
Net seiling,
generat and administrative 66.2 100.0 936 798 80.2 68.0 752 11871 86
Trailer fees 811 80.5 8 68.9 69.7 68.7 63.9 0.2 579
investment dealer fees 239 261 266 234 233 224 209 i85 203
Amortization of deferred
sales commissions 241 224 204 188 175 16.1 142 130 120
Other expenses 19 718 5.5 £.9 56 59 7.0 14 15
Total expenses 2032 236.8 2119 197.8 1963 1811 181.2 2178 1638
Minority interest 04 0.0 0.0 0.0 00 00 08 1.2 1.2
Income before income taxes 1338 107.2 1125 1160 1369 1294 1240 66.8 1218
Income taxes (4.6} 379 394 423 459 48,6 428 253 45
Net income 1384 69.3 731 787 91.0 0.8 81.2 415 813
Earnings per unit/share 049 0.24 0.26 0.16 032 0.28 p.28 014 0728
Distributions/Dividends per unit/share 0.50 0.18 0.18 018 016 8.15 0.25 015 0129

*The results reflect the three months ended September 30, 2008.
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Consolidated Statements of Income and Deficit

(UNAUDITED]

For the For the For the
fin thousands of doflars, three months ended faur manths ended three months ended
except per unit/share amounls} September 30, 2006 September 30, 2006 August 31, 2005
REVENUE

Management fees 293752 387,050 269,982
Administration fees 31.065 42.46% 30929
Redemption fees 1822 10,484 10,365
Gain [loss} on sale of marketable securities (27) {Z7) 12,654
JOMBTINOME e VISR S I £/ 2
M usgls 1
EXPENSES
Selling, general and administrative 66,228 83,10 80237
Investment dealer fees 23.866 32 3.6
Trailer fees 81.099 107,520 69,727
Amortization of defermad sales commissions and fund contracts 24,809 32,881 18.215
Interest 5429 6,989 3218
B w05 ] 196,786
_Income before income taxes . 13773 77984 LIS
Provision for {recovery of) income taxes [nate 6]
Current 837 21n3 41,707
LSOO ... N SAAT) 4753
- OSSO .| 26778) o 45960 _
Net income for the period 138,356 04738 90,957
Deficit, beginning of period (104,584) {140,109} (217.901)
Cas! of units/shares repurchased in excess of stated value (8.078) {38.935) {5.290)
Distrioutions/dvidends < L1 N .11 RO, 80218)
Deficit, end of period (212,323} 212323} (212,452)
Eamings per unit/share [note Hd)! 045 072 032

(see accompanying notes)




Consolidated Statements of Cash Flows

Seprember 30, 2006

{UNAUDITED)
For the For the For the
three months ended four months ended three months ended
{in thousands of doflars) September 30, 2006 September 30, 2006 August 31, 2005
OPERATING ACTIVITIES
Net income for the period 138,356 204,738 80,957
Add (deduct) items not involving cash
{Gain) loss on sale of marketable securities 27 27 {12.654)
Amartization of deferred sales commissions and fund contracts 24,809 32,881 18215
Amartization of other 3,080 3.961 1.215
Equity-based compensation (14,227} {25.779) 2,340
Pueincometaes e DA (34.487) 4253
""" 146,625 161,341 104,326
Met change in non-cash warking capital
_belncesrelatedtogperatons 04 (0w 08e)
Cashprovided by ogerating activites 06182 Mefe2 o 61403
INVESTING ACTIVITIES
Additions to capital assets (2.264) (2,420} {4,520}
Purchase of marketable securities (3.374) (2.8M) {36,975)
Proceeds on sale of marketable securities 21188 2,189 118,552
Defemed sales commissions paid (35.588) (48,041) {36,694)
Adtonstooterasers o (769 e -
Cash provided by(usad in) investing activities {24808} {41.912) 40,363
FANANCING ACTIVITIES
Long-term debt 28533 26,872 {41,996)
Repurchase of unit/share capital {10,143) {48,586) {8,051}
Issuance of unnlshare capital - 37 30
_Distributions/dividends paid 10 unitholders/shareholders | (142854) Lo S, (45877
Cashusedinfinaneing actvites o deed)  08UEM) (%8%4]
Net (decrease) increase in cash during the period {43,078) {73.981) 11,872
_Cash beginning of period e LI/ L 2,305
Cash,erdofperod 24667 w7 40,177
SUPPLEMENTAL CASH FLOW INFORMATION
Interest paid 4819 8727 3145
Income 1axes paid 40,249 54,143 42,720

(see accompanying notes)
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Consolidated Balance Sheets

(UNAUDITED)
As at As al
fin thausands of dollars) September 30, 2006 May 31, 2006
ASSETS
Current
Cash 24 667 98,648
Client and trust funds on deposit 74,842 78,750
Marketable securities 13,768 27113
Accounts receivable and prepaid expenses 79,306 96,045

Tutal current assets

Capltal assets
Deferred sales commissions, net of accumulated

amortization of $371,507 (May 31. 2006 - $401,180) 467,681 451520
Fund contracts 1,003,773 1,004,774
Goodwill 951,026 951,026

DMETBSSEIS e e DO e R
2.721594 2823531

LIABILITIES AND UNITHOLDERS /SHAREHOLDERS' EQUITY

Current
Accounts payable and accrued liabilities 195,889 118,920
Client and trust funds payable 74,842 18,750
Income taxes payable 16,376 41,268
Equity-based compensation 68,408 94,187
Deferred revenue - 3,199
Current portion of long-termdept . o000 -
Total current liabilities - - amss 336324 _
Long-term debt w7 417129
Sfuweincometares ... SN 525114 _
Totalfabiies 1258458 1278567 _

Unitholders'/sharehalders' equity
Unit/share capital [note 3] 1,675,459 1,685.073
Beticit ) {212.323) {140.109]

1,463,136 1,544,964

Tagasaa T emsn

T-[-Jtal unlthalders /-sHarehoIders equnty B

[see accompanying nates)



Notes to Consolidated Financial Statements

fin thousands of doliars, except per unit/share amounts|
SEPTEMBER 30, 2006 AND AUGUST 31, 2005 (UNAUDITED)

CI Financiat Income Fund {“CY") s an unincorporatec apen-ended hmited purpase trust established under the laws of the Prowince of
Cntario pursuant to a declaration of trust dated May 18, 2006. On June 30, 2008 sharehalders of Cl Financial inc. exchanged each of their
commaon shares for one unit of C1 {"trust unit”); or one Class B limited partner vnit of Canadian imtemational LP (“Exchangeable LP unit™}
and one special vating unit of Cl. Exchangeable LP units are exchangeable into trust units after November 2, 2006

CI's primary business is the management and distribution of a braad range of financial products and services, including mutual funds.
seqregated funds, financial planning, insurance, invesiment advice, wealth management and succession planning.

As a result of the conversion to an income trust, Ci's year end has been changed to December 31 from May 31. Accordingly, the first
period ended September 30, 2006 includas four manths. The results of operations and cash flows for the three manths ended September
30, 2006 have also been presented and can be compared to the three months ended August 31, 2005.

These unaudited interim consolidated financial statements have been prepared using the continuity of interest of Cl Financial Inc. in the
assels, liabilities and operations of Cl. The comparative consolidated balance sheet as at May 31, 2006, the consolidated statement
of income and deficit and the consalictatad statement of cash tlows for the three manths ended August 31, 2005 represent the assels
and liabiiities, results of operations and cash flows of C! Finangial Inc. The conselidated statement of income and deficit and the
consolidated statement of cash flows for the four manths ended September 30, 2006 include the results of operations and cash flows
of Cl Fingncial Ing. to June 30, 2006, the date of conversion. .

t. ACCOUNTING POLICIES

The unaudited interim consotidated financial statements have been prepared in 2ccordance with Canadian generally accepted
accounting principles ["GAAP”), except that certain disclosures required for annual financial statements have not been included.
Accordingly, the unaudited interim consolidated financial staternents should be read in conjunction with the audited consolidated
financiat statements for the year ended May 31, 2006. The unaudited interim consolidated financial statemen:s have been prepared
on a basis consistent with the accounting policies set out in the audited annual consolidated financial statements,

2. SEGMENTED INFGRMATION
Cl has two repartable segments: Asset Management and Asset Administration. These segments reflect Cf's intemal financial reporting
and performance measurement.

The Asset Management segment includes the cperating results and net assets of Ci Investments Inc. and United Financial
Corparation, which derive their revenues principally from the fees earned on the management of several families of mutual and
segregated funds.

The Asset Administration segment includes the operating results and net assets of Assante Wealth Management {Canada) Ltd. and its
subsidiaries, including Assante Capital Management Ltd., Assante Financial Management Ltd. and {Q0N Financial Management lnc.
These companies detive their revenues principally from commissions and fees eamed on the sale of mutuat funds and other #inancial
groducts, and ongoing service to clients,

St‘pk'ln!;cl ;n,
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Notes to Consolidated Financial Statements

fin thousands of doilars, except per unit/share amounts]
SEPTEMBER 30, 2006 AND AUGUST 31, 2005 {UNAUDITED)

For the
three months ended Asset Asset Intersegment
September 30, 2006 Management Adminisiration Eliminations Total
Management fees 293,752 - - 293,752
Administration fees - 96,303 {25,238} 31,065
QUNEY TVENUES, oo seerescnsemnessnesr e DT e 1580 e e i
Toalevente e 3098 5,183 2oz3) ey
Selling, general and administrative 54,450 1,778 - 66,228
Investment dealer fees - 45,079 [21,213) 23,866
Trailer fees 84,321 - {3.222) 81,099
Amontization of deferred sales

commissions and fund eantracts 24,978 376 {545} 24,309
Overopenses e M % e S 1740
L 1 W T )
Income before income taxes T
_and novsequentediems 1856 B 28] .. 139202
UGSt apangE 5,429
Povison forincometases e 14583)
Net income 138,356
identifiable assets 1,612,093 170,207 (11,732} 1,770,568
Goodwill 815,303 1353 - 961,026
Total assets 2427.3% 305,930 me 272159




Seplember 30, 2006

Notes to Consolidated Financial Statements

fin thousands of dollars, except per unit/share amounts]
SEPTEMBER 30, 2006 AND AUGUST 31, 2005 (UNAUDITED)

For the

four months ended Asset Asset Intersegment

September 30, 2006 Management Administration Eliminations Total
Management fees 387,050 - - 387,050
Administration fees - 75,806 {33.337 42 469
Other revenues 13,566 2,430 - 16,396

Selling, general and administrative 66,919 16,822 - 83,141
Investment dealer fees - 60,757 {28,026] 3211
Trailer fees 111,746 - {4.226) 107,520
Amontization of deferred sales

commissions and fund contracts 33,100 501 (720) 32,881

interest expense 6,989
Provision forincometaxes e - (26,774)
Net income - 204,738
identifiable assets 1,612,093 170.207 (11,732} 1,710,568
G_c_:p_c_i}'_\[!_l! ________________ 81 5311_303 1% - 851 ,U?_Q__
Total assets ’ 2.427.39% 305,930 {11,732 2,721,594
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Notes to Consolidated Financial Statements

fin thousands of dolars, except per unit/share amounts]

SEPTEMBER 30, 2006 AND AUGUST 31, 2005 {UNAUDITED)

For the
three months ended Asset Asset Intersegment
August 31, 2005 Management Administration Eliminations Totai
Management fees 269,982 - - 269,982
Admiristration fees - 56,787 {25,858 30,929
o T ww R
Selling, general and administrative 67,020 13,217 - 80,237
Investment dealer fees ) - 43,947 {20,686) 23,261
Trailer fees 13724 - (3.997) 69,727
Amortization of deferred sales

commissions and fund cantracts 18,238 376 {399) 18,215

Income before income laxes

_endnon-segmenteditems 13936 VS8 L ) 140,136
merest epense 3219
Provision fOr INCOME 1aXBS oot ere et e sennenee 45,960
;\I-él income ' ) 90957
As at May 31, 2005

Identifiable assets 1544212 176,229 (7.397} 1,713,044
Goodwill | o BIS303 . 135,723 e 951,026
Total assets 2,359 515 311,952 (7,397} 2,664,070
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Notes to Consolidated Financial Statements

lin thousands of dollars, except per unit/share amounts]
SEPTEMBER 30, 2006 AND AUGUST 31, 2005 {UNAUDITED)

3. UNIT/SHARE CAPITAL
a) Authorized

i.  An unlimited number of trust units af Cl,
ii. A fimited number of Class B limited partner units (“Exchangeable LP units™) of Canadian {nternational LP, and special voting units
of CI.

b Issued
A summary of the changas to Cf's unit/share capital pursuant ta the conversion from a corparation ta an incorne trust on June 30,
2006 is as follows:

Number of Shares Stated Value
Common shares {thousands} $
Balance, May 31, 2006 285,681 1,685,073
Issuance of share capital 1 37
Shiare repurchase (1.286) (7.587)
Conversien to Ci Financial Income Fung units {138,384) {816,264)
Conversion o Canadian imernationat LPunits (1460v2) 1881.259) _
Balance, June 30, 2008 - -
Number of Units Stated Value
{thousands) $
Trust units
Balance, June 30, 2006
Conversion from Cl Financizl Inc. common shares 138,384 816,264
Unit repurchase (3501 |2064]_
I}g[ance. September30,2006 138,034 814,200
Exchangeable LP units
Balance, June 30, 2006
Canversion from C Fnancial i, commonshares ME02 B61.259
Balance. Seprember30,2006 o Meow  BBI25G
Total 284,046 1,675,459




Notes to Consolidated Financial Statements

fin thousands of dollars, except per unit/share amounts]
SEPTEMBER 30, 2006 AND AUGUST 31, 2005 (UNAUDITED)

¢} Employee incentive equity option plan
The share options issued pursuant to Cl Financial Inc.'s Emplayee Incentive Stock Option Plan {"the Plan"} as amended and
restated on June 30, 2006, were exchanged for Trust options that are the economic equivalent of the exchanged
options {except that the Trust options will be exercised for trust units, rather than common shares).

A summary of the changes in the Plan is as follows:

Weighted average
Number of Options exercise price
[thousands) $
Options cutstanding May 31, 2006 1.253 15.66
Options exercised {1.804} 15.00
OQUONS NCElE e @ 1850,
Options outstanding, September 30, 2006 ) 5428 15.87
Options exercisable, September 30, 2006 24691 14.41
Options cutstanding and exercisable as at September 30, 2006 are as follows:
Number of options Weighted average Number of options
Exercise price outstanding remaining contractual fife exercisable
($ {thausands) {years) {thousands)
10.91 572 15 572
127 248 05 249
12.01 247 07 247
15.59 1,299 25 610
15.67 1! 30 1
17.04 1,274 37 665
18.15 1,776 38 30
10.51 10 1815 5428 29 2,651
dl Earnings per unit/share
The weighted average number of units/shares outstanding were as follows:
For the For the For the
three months ended four months ended three menths ended
{thousands) September 30, 2006 September 30, 2006 August 31, 2005

Basic and diluted 284,222 284527 286,182




Notes to Consolidated Financial Statements

fin thousands of dollars, except per unit/share amounts/
SEPTEMBER 30, 2006 AND AUGUST 31, 2005 (UNAUDITED)

el The lollowing table presents the maximum number of units that would be outstanding if all the outstand:ng ¢ plians as at October
31, 2006 were exercised:

{thousands}
Units outstanding at October 31, 2006 283,835
Options to purchase Trust gpits . 5385
i el ottt htoh S OO POPRUSRSR 266 250

4. FOREIGN CURRENCY TRANSLATION

Cl enters into forward contracts to manage its foreign exchange exposure relfated to its investments in U.S. dollar denominaled hedge
funds. Forward contracts are measured at fair valug and any resulting gains or losses are recognized in income. Included in incame
are foreign exchange gains of $nil [three months anded August 31, 2005 - foreign exchange gains of $4.000].

5. DERIVATIVE FINANCIAL INSTRUMENTS

On June 30, 2006, C! entered into a total return swap transaction agreament (the “Agreement”) with a Canadian chartered kank. The
Agreement is intended to mitigate CI's exposure to the price of CI's trust units along with fluctuations in its equity-based compensation,
and is far @ maximum of 4,000,000 units or an aggregate purchase amount of $120,000.

The total retwrn swap is measured at tair value and any resulting gains or losses are recognized in income On September 11, 2006,
C1 entered into an interim settlement of its total return swap which resulted in an increase in the equity-based compensation lability
and cash by $4,267.

For the period ended August 31, 2005, CI had a similar total return swap transaction agreement that was terminated in March 2008,

6. FUTURE INCOME TAX RATE CHANGES

On June 6, 2006, the federal govemment enacted the gradual reduction of the federal corparate income tax rate from 21% to 19%
by 2010 atong with the elimination of the federal corporate surtax rate of 1.12% by 2008. As a result, CV's future income tax liability
was reduced by $37.0 million in the four menths ended September 30, 2006.

7. SUBSEQUENT EVENT

On October 31, 2006, the federal government anngunced that it would place a tax on income trust distributions. The effect on Cl
would be to tax its distributions at corporate tax rates beginning in the year 2011. On November 3, 2006 Cl terminated its total retumn
swap, making a settlement payment of $9.4 million, which approximates the decline in its equity-based compensation liability that
resulted fram the decline in Cl's unit grice after the government’s announcement,

On November 1, 2008, C! announced that conversion of Exchangeable LP units into trust units would be permitted atter November 2,
2006 instead of January 1, 2007 as originally contemplated.

On November 3. 2006, the Boaid of Trustees declared a cash distribution of $0.1675 per unit payable on December 15, 2008, increasing to
$0.18 per unit payable on January 15, and February 15, 2007,

This Report contains forward-looking statements with respect to Cl, including its business aperations and sirategy and financial performancs
and condition. Although management believes thal the expectations reffected in such forward-fooking statements are reasonable. such
statements involve risks and uncertainties. Actual resulls may differ materially from those expressed or implied by such forward-fooking
statements. Faciors that could cause actual results to differ materially from expectations include, among other things, genaral economic and
market factors, including interest rates, business competition, changes in goverament reguiations or in tax laws, and other factors discussed
in marerials fited with applicable securities regulalory authorities from time to time.

Septeinher 30, 2006
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April 29, 1994 %

Securities and Exchange Commission,
Division of Corporation Finance,
450 Pifth Street, N.W.,
Washington, D.C. 20549, 2

Attention: Special Counsel -
Office of Internaticnal Corporate Pinance :

Re: Application for Exemption under

Rule 12g3-2(b) by CSL Limited _

Dear Sirs:

This letter is being furnished to the Securities and
Exchange Commission (the "SEC") on behalf of CSL Limited, a
corporation organized under the laws of the Australian Capital
Territory, Commonwealth of Australia (the "Company*), in order
_to establish the exemption from the registration requirements
of the Securities ixchange Act of 1934, as amended (the
"Exchange Act®), afforded by Rule 12g3-2(b) thereunder (the
"Rule") in connection with the proposed offering of the
Company'’'s Ordinary Shares, par value A$1.00 per share {the
"Ordinary Shares"). The Government of the Commonwealth of
Australia {(the "Government*} is presently the record holder of
100% of the outstanding Ordinary Shares of the Company. Since
its formation in 1916 as Commonwealth Serum Laboratories, the .
Company has become one of Australia’s largest manufacturers of

' pharmaceutical products. 1In 1961 the Company’s predecessor in

title, the Commonwealth Serum Laboratories Commission (the
sCommigssion®”), was incorporated as a statutory corporation
under the Commonwealth Serum Laboratories Act 1961 (Cth) (the
"CSL Act"). 1In 1991, the Commission was converted to a public
company under the Corporations Law of the Australian Capital




Securities and Exchange Commission -2 -

. Territory. The Government has now decided to sell all its

shares in the Company. Legiglative provision for that sale
has heen made in the CSL Sale Act 1993 (Cth) (the *Sale Act"),
which substantially amended the CSL Act. We enclose a copy of
the latest reprint of the CSL Act {(reprinted as at December
31, 1991) and of the Sale Act; these should be read as a
whole.

The Company currxently anticipates that the
Government will sell 130,000,000 Ordinary Shares (which equals
100% of the Company'’s issued share capital) through an

'offering in Australia, and an offering in certain other

countries, not including the United States, each in reliance

upon the exemption from registration under the Securities Act
of 1933 provided by Regulation S thereunder, and an offering

in the United States of Ordinary Shares in reliance upon the

exenmption from registration under the Securities Act of 1933

provided by Rule 144A thereunder. '

The Company currently anticipates that the offering
and sale of the Ordinary Shares by the Government will be
completed by May 27, 1394 (the "Closing Date"}. The Ordinary
Shares of the Company are not presently listed on the
Australian Stock Exchange Limited (the "aSX"), but application
ha- oeen made to have them listed and it is expected that the
application will be approved by May 27, 1994. The Company has
respectfully requested that the exemption under the Rule to
which this application relates be granted by the Closing Date
or as soon thereafter as practicable.

Because the reporting obligations of the Company
will change significantly after the Closing Date and the
listing of the Company on the ASX, two separate lists of
material information made public or required to be made public
by the Company have been included hereunder. The first list
{("List A") identifies all material information made public,

MELBOURNE\I0263




Securities and Exchange Commission -3 -

filed or distributed to the Company’'s shareholder from July 1,
1392 (the beginning of the Company’s last full financial year)
up to the date of this application. This list is of
historical relevance only. The second list ("List B%)
identifies all relevant reporting obligations of the Company
subsequent to the Closing Date and the listing of the
Company’s Ordinary Shares on the ASX (which is expected to
occur on or about the Closing bate)l. This list identifies
the information that will be furnished to the S$BC on an
ongoing basis if the Company is added to the list of those
foreign private issuers that claim exemption pursuant to Rule
12g3-2(b) under the Bxchange Act. For each item of material
information there is also set forth below the date on which
such item is required to be made public, filed with an
exchange or distributed to security holders, and the entity or
law requiring such item to be made public, distributed or
filed.

Copies of each of the items of material information
referred to in List A (those made public, filed or distributed
since the beginning of the Company’s most recently ended
fiscal year (July 1, 1992)) are enclosed herewith.

I/ The 1ist of material information required to be filed with the
ASX has been compiled on the assumption that the Company’s
application to list its Ordinary Shares on the ASX will be
approved. The Company has no reason to believe that its
application to list on the ASX will not be approved. As of the
date hereof, the Company is not subject to the reporting
requirements of the ASX and, accordingly, has not filed or
furnished any information to the ASX. The Company expects to
become subject to the reporting requirements of the ASX on or
about May 27, 1994.

MELBOURNE\10263
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MATERIAL INFORMATIOM MADE PUBLIC,

LIST A

PILED OR

DISTRIBUTED FROM BEGINNING OF LAST FULL FINANCIAL YEAR

(JULY 1,

Title:

Date:

EBntity/Law:

Attached:

Title:

Date:

Entity/Law:

Attached:

Title:

Date:

Entity/Law:

MELBOURNEW020)

1992) OP G THAE VATE OF THIS APPLICATION
Annual Return

Within one month of the Company's annual
general meeting.

Australian Corporations Law, 8.335.

Annual Returns dated November 24, 1992 and
November 26, 1993, as filed with the Australian
Securities Commission.

Annual Report to Shareholder

At least 14 days before the Company’s annual
general meeting.

Australian Corporations Law, g,315.

Annual Reports to the shareholder for the years
ended June 30, 1992 and June 30, 1993,
containing the documents reguired to be laid
before the Company’s annual general meeting by
5.316 of the Australian Corporations Law.

Notification of Change to Officeholders

Within one month of a person ceasing to be, or
being appointed as, a director.

Australian Corporations Law s8s8.242, 361.
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Attached:

Title:

Date:

Entity/Law:

Attached:
Title:

Date:
Entity/Law:

Attached:

Title:

Date:
Entity/Law:

Attached:

MELBOURNE\M 0263

Notifications dated October 22, 1992, February
5, 1993 and Qctober 29, 1993, as filed with the
Australian Securities Commission.

Rotification of allotment of shares

Within one month after the allotment.
Augtralian Corporations Law, s.187.
Notification dated January 20, 1994.
Notification of details of shares allotted
other than for cash

Within one month after the allotment.
Australian Corporations Law, =.187.
Notification dated January 20, 1994, including

a copy of contract under which shares wvere
allotted.

Return showing division or conversion of shares
into classes

Within one month after division or conversion.
Australian Corporations Law, s.196.

Return dated January 20, 1994.
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Title:

Date:

Entity/Law:

Attached:

Title:
Date:
Entity/Law:

Attached:

Title:

Date:
Entity/Law:

Attached:

MELBOURNEN 10263

Prospectus

No specified time limit.

Augtralian Corporations Law s8.1018.

Prospectus offering for sale by the
Commonwealcn of Australia 130,000,000 ordinary
shares in the Company dated April 18, 1994,
Notification of resolution

Within one month of passing of resolution.
Australian Corporations Law, s.256.
Notification of resolution dated April 12, 1994
adopting new Articles of Association.

Media releases with respect to Material
Developments

No specificd time limit,

Not applicable.

bress releases dated August 2, 1992, Augqust 19,
1592, October 20, 1992 and February 11, 193%4.

Undated press release concerning 1991/92
results.
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LIST B

MATERIAL INFORMATION TO BE MADE PUBLIC, FILED OR
DISTRIBUTED ON A REGULAR BASIS FROM JUNE 1994

Title:

Date:

Entity/Law:

Title:

Date:

Entity/Law:

Title:

Date:

Entity/Law:

MELBOURNE\10263

Notice of Annual General Meeting

The meeting must be held within five months
after the end of the Company’s fiscal year.
Notice of the meeting must be given to
shareholders at least fourteen days in advance
of the meeting, or if a special resolution is
to be proposed at the meeting, at least twenty
one days in advance thereof.

Australian Corporations Lzw, s.247.

Annual Return

Within one month of the Company’s annual
general meeting.

Australian Corporations Law, s.335.

Annual Report to Shareholders

At least 14 days before Company'’s Annual
General Meeting.

Australian Corporations Law, s.315
ASX Listing Rule 3C(1).
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Title: Preliminary Final Report and Dividend
Announcement
Date: Within seventy five days after the end of the

Company’s fiscal year.

Entity/Law: ASX Listing Rule 3B(2).

Title: Balf Yearly Consolidated Report to Australian
Stock Exchange

Date: Within seventy five days after the end of the
first half yearly period in the Company’s

figcal year.

Entity/Law: ASX Listing Rule 3B(1).

Title: Media Releages with respect.to Material
Developments

Date: Immediately.

Entity/Law: ASX Listing Rule 3J(1).

_ In addition to the items of material information
referred to in List B above, the Australian Corporations Law
(the "Corporatinns Law")} requires the Company to notify the
Australian Securities Commission ("ASC") of particular events
relating to the Company, some of which may be material to
investors. Such eventg include changes in the composition of
the Company’s Board of Directors, shareholder resolutions
amending the Company’s Memorandum ur Articles of Association
and alterations to the Company’s slare capital.

The Corporations Law also requires, in respect of
many offers for subscription or purchase of securities of a

MELBOURNEM 0263
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corporation, the preparation of a progspectus which complies
with the Corporations Law and lodgement of that prospectus
with the ASC. 1In these casea, the relevant prospectus must be
filed with the ASC prior to the opening of the offering. Some
prospectuses must be registered by the ASC. Before
registering a prospectus, the ASC reviews the prospectus to
ensure that it meets certain requirements prescribed by the
Corporations Law. However, registratinon of a prospectus is no
guarantee that the prospectus complies with all the
requirements of the Corporations Law. If the corporation
igsuing the prospectus is or wishes to be admitted to the
Official List of the ASX, a copy of the prospectus must be
lodged with the ASC prior to the opening of the offering.

The only prospectus relating to the Company since it
became a public company in 1991 is the document referred to in
List A above. That prospectus was lodged with the ASC on
April 18, 1994, registered by the ASC on April 19, 1994 and
lodged with the ASX on April 20, 1994,

Representatives of the Company have informed us that
the Company agrees to furnish to the SEC, on an ongoing basis,
the information listed and discusgsed above promptly after such
information is made public, filed or distributed to its
gsecurity holders. If the information that the Company makes
or is required to make public pursuant to Australian law, or
files or is rejuired to file wi:h any stock exchange or
distributes o) is required to distribute shall change from
that listed above, the representatives of the Company have
advised us that the Company will furnish the SEC with a
revigsed list reflecting such changes.

Information furnished in connection herewith is
being furnished under paragraph (b} (1) (i} of Rule 12g3-2 under
the Exchange Act. 1n accordance with paragraphs (b) (4) and
{b) (5} of the Rule, the information and documents furnished
herewith are being, and any information or documents furnished
in the future by the Company pursuant to Rule 12g3-2(b) will
b. furnished with the understanding that such information and

MELBOURNE\' 0263
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documents will not be d-zmed "filed" with the SEC or otherwise
subject to the liabilities of Section 18 of the Exchange Act,
and that neither this letter nor the furnishing of such
information and documentation shall zongtitute an admission
for any purpcse that the Company is subject to the Exchange
Act.

In coanection with this application for exemption,
the Company also wishes to notify the SEC that as of the date
hereof, the Commonwealth of Australia owns 100% of the equity
securities of the Company. Accordingly, there are no holders
of the Company’s equity securities resident in the United
States.

The Company understands that, after the SEC staff
has reviewed this letter and the enclosuresg, a file number
will be issued to the Company, and that file number will be
stamped on all documents thereafter furnished by the Company
to the SEC.

Please direct any notices, guestions or commsnts
regarding this letter to the undersigned at the above aldress,
with a copy to the Company Secretary, CSL Limited, 45 Poplar
Road, Parkville, Victoria, 3052, Australia.

Please gtamp the enclosed copy of this letter to
acknowledge receipt of these materials and return it to our
waiting messenger.

Very truly yours,

CAJ)(éjaLQuﬂLJ¥£;~

Gary W. Cobbledjk

{Enclosures)

cc: Peter Tuchy
(CSL Limited)

Ian Renard
{Arthur Robinson & Hedderwicks)

MELBOURNEN 0263
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON.D.C. 20549

Bivigion oF May 23, 1994

CORPORATION FINANCE

Stop 3-89
BY TELECOPY [011-6)-3- -2422 . netnittal memo TM
Gary Cobbledick F'?m AT of pages  {
sullivan & Cromwell —Qﬁy_&éﬁc dic k [From —
101 Collins Street | Wai s;“'” felby |
Melbourne 3000 Dot = -9 ]
‘Fhona # —
Australia | Fax 'Wf- P = A2 255 ~22y¢,
Re: 12g3-2(b) Exemption Applicm:‘"‘wi o2 22 RG2S |
CSL Limited SEC 275
: (301)
Domicila: RAustralia :
1 iv :

Dear Mr. Cobbledick:

This acknowledges receipt of the above referenced
application. Pursuant to the staff's review, we have the
following comments:

As previously discussed, your application for an exenption
is premature as CSL Limited (the "Company") is not yet subject to
the type of disclosure system contemplated by Rule 1293-

2(b) (1) (i) and (3). Please be advised that an examption file
number will not be igsued until the Ordinary Shares are listed on
the Augtralian Stock Exchange Limited (the "RASX"). Please advise
the gtatf when such shares are listed,

Singerely, . .y
! j(c', P B

i B T e 1 ._-.—.,_,.-..—.-.‘....1 B - L PP A Y

e . S L Yot L LIRS -
| 2 " Set P~ S R




UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON.DC 20549

DIVISION OF May 23, 1994

CORPORATION FINANCE

Stop 3-9

ECOPY [011-61-2-654-2422] AND C QA8 invmitial memo ¥ of '
Gary Cobbledick Yo (o ” o pages |
Sullivan & Cromwell ;o -«-%}Jk.lﬂJdk' 3
101 Colling Street co. MN,SW"‘;;‘V“M?
Melbourne 3000 Dept. S

: ¥.
Australia T o M0 -257 2200
5
Re: 12g3-2(b} Exemption Application F‘f‘ L2l a&JIJ?J -6 7y

CSL Limited SEC 2275 (34)
Domicile: Australia

P Application Received on: May 3, 1991

Dear Mr. Cobbledick:

This acknowledges receipt of the above referenced
application. Pursuant to the staff's review, we have the
following commentsg:

As previously discussed, your application for an excmption
is premature as CSL Limited (the "Company") is not yet subject to
the type of disclosure system contemplated by Rule 12g3-
2(b) (1) (i) and (3). Please be advised that an exemption file
number will not be issued until the Ordinary Shares are listed on
the Australian Stock Exchange Limited (the "ASX"). Please advise
the staff when such shares are listed.

_S erel}r p
(;{" 71, / j/?//‘
1g8e M. Welby i

Special Coungel / -

Office of International
Corporate Finance

cc: Company Secretary
CSL Limited




SULLIVAN & CROMWELL May 31, 1994

101 COLLING STREET » MELBOURNF. » ANISTRAT LA 000

Muzzacs To: Favspag No.:
IT . e - — . SSRER
Luise Welby 'SEC — Office of Internat- (202) 272-2617

ional Corporae Fiuauce

S ——
FROM: Gary W. Cobbledick
RE: 81, Limite’
NUMBER OF PAGES (INCLUDIMG THIS COVFR SHEET): §
MESSACE: De.u Luise,
Ploase see sttached.

I hupe you had a pleasant and relaxing long weekend.

Bast regards,

Q.w.C.

If there are any problews with this facsimile, Dlease cail

Home: Offive:

Guy W. Cobbledick Sullivan & Cromwel}

(03) 696-2477 (In Australia) {03) 654-1500 (In Australia)

(61-3) 6969477 (Outside Australin) (61-3) 654-1500 (Outskie Austraiz)
(61-3) 654 2422 (Fecsimile)

M

CONTIDENTIALITY NOYE. THE INFORMATION IN 1HIy FACSIMILEG MESSAGE ("PAX") IS SENT BY AN
ATTORNEY OR HIS/HER AGENT, IS INTRNDED YO Bk CONFIDENTIAL AND FOR THE USD OF ONLY THH
INDIVIDUAL OR DNTYTY NAMED ABOVE. THE INFORMATIUN MAY BE FROTECTED BY
ATURNEY/CLIENT PRIVILEGE, WORK PRODUCT IMMIINTTY OR OTHER LEGAL RULES. \P THE IEADLR
OF THIS MESSACL IS NOT THE INTONDED RECIPIANT, YOU AR NOTIFIED THAYL KETENTION,
DISSEMINATION, DISIRIBUFICN OR COPYING OF THIS FAX IS STRICTLY FROMINTED. IF YOU RECEIVE
THIS PAX iN RRROR, PLEASE NOTIFY US IMMEDIATOLY DY TELEPHONE AND RETURN IT TG THR
ADDRE3S LISTED ABOVE. THANK YUV,

O i

AR ey AL |
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SULLIVAN & CROMWTLL
May 31, 1904

MEMORANDUM TO: Luise Welby
(Sacnrities and Exchange Commiesion)

PROM: Gary W. Cobblcdick

RE: Q2L Limifed -- Rule 12q3-2(h) Exemprion

Further to our discussion last weok and your
written comments on the application by CSL nimitea ('?SL“)
to be added to the 1ist of roreign issuers sligible to claim
the exemption afforded by Rule 1Ig93-2(b) under the
Securities Exchange Act of 1934, I have attached hezeto a
Copy of a certificate issued by the Australian sScock
Exchange Llumiced {"RSX") to (8L certifying that CSL hag bean
admitied to the Officia) List of the ASX ag of May 30, 1994.
As a result of the admiceion of COL to the Official Llst of
the ASX, CIL has become subjeclL Lo the Listing kules ot the
ASX and the disclosure obligations mandaraed thereby, asg
described in CSL'a latrer to the SBC roquecting cxcmptive
reliaf under Rule 1243-2(b), dated April 29, 1994, AQ we
believe that CSL is now subject Lu the type of disqlosﬁre
system contemplaled by Rule 12g3-2(b). we wnuld ba grateful
if CSL could be assigned a file number and added to the liat

ot toraign igsguers eligible to ¢laim exemption thereunder.

If you reguire any additional evidence that CSL
hay besn admitted to the Official Tist of the ASX (gueh ag,

for example, & certified copy of the ceortificate), Please do
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20:01 6L I 654 2422 SULLIVAN & CRON {ho03./008

not hesitate to notify me of such requirement. For your

interest, I have alsu allached hereto an extract from rhe
dally ASX share quotations tor May 10, 1894, and soveral

arcicles that appeared in the Australian Fipancial Review
that discuss the CSL offering. The extracis pruvide

occondary svidence of the fact that CSL has been admitred to
tradley on the ASX.

Please contact mc at (6ll) 6€54-1500 will any -

quaotions.

Best regards,

G.w.C.

{ALLaclments)
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COMMONWEALTH SERUM LABORATORIES ACT
1961

An Act relating to the constitution of CSL as a public company,
: and for other purposes -

PART 1 —PRELIMINARY

Short title

1. This Act may be cited as the Commonwealth Serum Laborato-
ries Act 1961,

Commencement

2. This Act shall come into operation on a date to be fixed by
Proclamation.'

Interpretation

3. In this Act, unless the contrary intention appears:
“articles” means articles of association;

“CSL” means the body corporate that, at the commencement of this
section, exists, because of this Act, under the name “Commonwealtn
Serum Laboratories Commission”

“employment” , in relation to a staff member, means employment by,
or service with, CSL;

“group company” means:
(a) CSL;or
(b) a wholly-owned subsidiary of CSL;

“member” , in relation to CSL at any time before the transition,
includes a Commissioner and the Managing Director,;

“memorandum” means memorandum of association;.




L wwrnnvniweoails oerum Laboratories Act 1961
53

“operate” , in relation to a name, has the meaning giver: by section 4;
“protected body” means a group company that is a trading corpora-
tion, or a financial corporation, within the meaning of paragraph 51
(20) of the Constitution;
“protected business name” means any i the following names:
(ﬂ) “CSL”',
(b) “Commonwealth Serum Laboratories” ; _
(¢) such other names as are prescribed for the purposes of this
definition;
“protected company name” means any of the following names:
(a) “Commonwealth Serum Laboratories Limited” ;
(b) such other names as are prescribed for. the purposes of this
definition;
“protected name” means a protected business name or a protected
company name;
“protection time” , in relation to a protected name, means the time
immediatcly before: : ‘
(a) in the case of a name prescribed for the purposes of the
definition of “protected business name” or “protected com-
pany name” —the name first becoming prescribed; or

(b) in any other case—the commencement of scction 14 of the
Commonwealth Serum Laboratories (Conversion into Public
Company) Act 1990,

“registered” , in relation to a name, includes reserved;
&hare” , in relation to CSL, means a share in the share capital of

L; .

“staff member” means a person who, isnmediately before the transition
is:

(a) the Managing Director of CSL; or

(b) an officer or employee of CSL;

“subsidiary” has the meaning given by section 5; o
“transferring asset” means an asset to which a determination under
paragraph 31A (1) (a) applies;

“transferring MNability” means a liability to which a determination
under paragraph 31A (1) (b) applies;

“transitien” means the commencement of Part 3, being the Part
inserted by section 13 of the Commonwealth Serum Laboratories
(Conversion into Public Company) Act 1990,

“wholly-owned. subsidiary” , in relation to CSL, means a body cor-
porate:

(a) that is a subsidiary of CSL; and
(b) none of whose members is a person other than:

e im e dmt et mn o bR ey




vomimnwealn serum Laporalones Act 1yoi S5

(i) CSL;or
(1)) a body corporate that is, under any other application
or applications of this definition, a wholly-owned
subsidiary of CSL; or
(iii) a nominee of CSL or of a body of a kind referred to
in subparagraph (ii); and
(c) no share in which is beneficially owned by a person other
than:
(i) CSL;or
(ii) a body of a kind referred to in subparagraph (b) (ii).

Operating under a name

4. A reference in this Act to a protected body operating in a State
or Territory under a particular name includes a reference to the body
engaging in conduct that, for the purposes of a law in force in the
State or Territory, constitutes;

(a) in any case—using the name in the State or Territory; or

(b) if the name is the body’s name—establishing a place of busi-

ness or carrying on business under the name in the State or
Territory; or

(c¢) if paragraph (b) does not apply—carrying on business under

the name in the State or Territory.

Subsidiaries

5. For the purposes of this Act, the question whether a body
corporate is a subsidiary of another body corporate shall be deter-
mined in the same way as the question whether a corporation is a
subsidiary of another corporation is determined under the Companies
Act 1981.

Operation of Act
6. This Act applies both within and outside Australia.

Extension to external Territories

7. This Act extends to all external Territories.




4 Commonwéalth Serum Laboratories Act 1961
. 8 .
PPART 2—CREATION OF CAPITAL STRUCTURE AND OTHER

STEPS PRIOR TO CONVERSION OF CSL INTO A FUBLIC -
COMPANY

Share capltél of CSL

8. (1) As from the commencement of this Part, CSL is to have a
share capital.

(2) The amount of the share capital must be equal to the amount
that subsection 9 (1) requires to be applied as mentioned in that
subsection.

(3) The share capital must be divided into shares of $1 each.
(4) The share capital may be divided into classes of shares,

{5) As from the transition, this section has effect subject to the
Companies Act 1981, '

- Issue of shares in CSL.

9. (1) Assoon as practicable after the commencement of this Part,
CSL must apply the capital that it has at that commencement in paying
up, in full, shares in CSL.

(2) If the amount of the capital is not a multiple of $1, subsection
(1) applies as if the amor » were reduced to the nearest multiple of
$1.

(3) As soon as practicable after complying with subsection (1),
CSL shall issue the shares paid up vader that subsection:

(a) to the Commonwealth; or
(b) to nominees of the Commonweaith;

as the Minister directs in writing.
(4) Rights may be attached to shares included in a class of shares.

(5) The issue of shares under subsection (3) discharges in full
CSL’s obligations to repay the capitai to the Commonwealth.

(6) The shares issued under subsection (3) are to be taken to have
been issued for valuable consideration other than cash, being the
discharge effected by subsection (5).

7 A person is not a member of CSL ar any time before the
transition merely because the person holds shares in CSL,

&
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O" CSL to apply 10 be registered as company etc.

10. (1) CSL must, before the transition:

(a) apply to the National Companies and Securities Commission
under subsection 83 (1) of the Companies Act 1981 to be
- - registered as a company limited by shares within the meaning
@ o ' of that Act; and ,
o (b} apply to the National Companies and Securities Commission
under subsection 55 (1) of the Companies Act 1981 for the
- reservation of the name “Commonwealth Serum Laboratories
. Limited” ; and _
(c) lodge with the National Companies and Securities Commission
a proposed memorandum, and proposed articles, for CSL; and

(d) if the rights attached to shares included in a class of shares
under subsection ¢ (4) are not provided for in the memoran-
dum or articles, lodge with the National Companies and Secu-
rities Commission the statement referred to in subsection 124
(1) of the Companies Act 1981,

(2) Subject to the regulations, the application mentioned in para-
graph (1) (a) must be accompanied by the documents required by
subsection 85 (4) of the Companies Act 1981 to accompany such an
application.

(3) The applications mentioned in paragraphs (1) (a) and (b) must
be made to the National Companies and Securities Commission by
delivering them to the office of the Corporate Affairs Commission for
the Australian Capita)l Territory and the documents mentioned in
paragraphs (1) {(c) and (d) and subsection (2) must be lodged with the
Nationa! Companies and Securities Commission by lodging them at
that office.

{4) CSL is to be taken to be entitled to make the applications
1eferred to in paragraphs (1) (a) and (b), and to lodge the documents
mentioned in paragraph (1) (c) and subsection (2).

(5) The National Companies and Securities Commission is to be

taken:
(e (a) 1o have been required to reserve the name “Commonweaith ;
Serum Laboratories Limited” under subsection 55 (2) of the i
Companies Act 1981; and :

{b) to have so reserved that name immediately afier the making of
the application mentioned in paragraph (1) (b).
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New name of CSL

11. (1) On the day immediately before the transition, CSL's name

is, by force of this subsection, changed to “Commonwealth Serum
Laboratories Limited” ,

(2)  Subsection 65 (5) of the Companies Act 1981 applies in
relation to the change of name made by subsection (1) as if:

(a) CSL was a company, within the meaning of that Act, when the
change was made; and

(b) the change was made under that Act.
(3) This section has effect in spite of anything in the Companies
Act 1981, but nothing in this section prevents:

(a) CSL from later changing its name under section 65 of that Act;
or

(b) the cancellation, under Division 2 of Part Il of that Act, of
- .. -the registration of a name.

PART 3--CONVERSION OF CSL INTO A PUBLIC COMPANY

Effect of Part—summary

12. After the commencement of this Part:

(a) CSL is a company registered under the Companies Act 1981,
and ' ’

(b) CSL’s name is “Commonwealth Serum Laboratories Limited™ :
and

(c) CSL is a public company, and a company limited by shares,
within the meaning of that Act; and

(d) that Act applies, subject to this Act, in relation to CSL.

CSL taken to be registered under Companies Act
13. (1) The National Companies and Securities Commission is to
be taken:

(a) to have been required to grant the application mentioned in
paragraph 10 (1) (a) and to register CSL as a company under
subsection 86 (2) of the Companies Act 1981; and

(b) to have granted the application at the commencement of this
Part; and

(c) to have so registered CSL, at the commencement of this Part:

(i) by the name “Commonwealth Serum Laboratories
Limited” ; and
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(i) in accordance with subsections 86 (3) and (4) of the
Companies Act 1981, as a public company, and as a
company limited by shares, within the meaning of
that Act; and

(d) to have registered the name “Commonwealth Serum Laborato-
ries Limited” in relation to CSL a1 the commencement of this
Part, under subsection 55 (4) of the Companies Act 1981.

(2) The date of commencement of CSL.’s registration as a company
under Division 4 of Part Il of the Companies Act 1981 is to be taken
to be the day of commencement of this Pa:t.

(3) For the purposes of Division 4 of Part [Il of the Companies
Act 1981, CSL shall be taken to have .been on the day before the
commencement of this Part, and to be at that commencement, a
corporation within the meaning of that Act.

Memorandum and Articles of CSL

14. (1) As from the commencement of this Part, the proposed
memorandum, and the proposed articles, lodged under paragraph 10
(1) (c):

(a) are respectively the memorandum, and the articles, of CSL;

and

(b) bind CSL and its members accordingly.

(2) As from the commencement of this Part, the Companies Act
1981 applies in relation to CSL's memorandum and articles as if they
had been registered as such under that Act.

Membership of CSL

15. (1) A person who immediately before the commencement of
this Part was, or was acting as, a member of CSL, ceases at that
commencement to be, or to act as, such a member.

(2) Each person who holds shares in CSL at the commencement of
this Part becomes, by force of this subsection, a member of CSL at that
commencement.

(3) A person referred to in subsection (2) is, in relation to
membership of CSL, entitled to the same rights, privileges and bene-
fits, and is subject to the same duties, liabilities and obligations, as if
the person had become a member of CSL under CSL’s memorandum
and articles.
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Application of certain provisions of Companies Act @ !

16. (1) Where all the shares in CSL are beneficially owned by the
Commonwealth, subsection 82 (1) and paragraph 364 (1) (d) of the
Companies Act 1981 do not apply in relation to CSL and subsection
244 (6) of that Act applies as if:

(a) the Commonwealth were a holding company, within the mean- 0
ing of that subsection, of CSL; and

(b) the Commonwealth held the whole of the issued shares in
CSL; and

(c) the Minister were a representative of the Commonwealth
authorised under subsection 244 (3) of that Act.

(2) Paragraph 86 (G) (b) and subsections 87 {4) and 90 (5) of the
Companies Act 1981 do not apply in relation to CSL.

(3) For the purposes of section 360 of the Companies Act 1981, a
person is not a past member of CSL merely because he or she was a
member of the CSL Commission, or acted as a member of the
Commission, before the commencement of this Part.

T T ALY ! bet———n A ———_

Accounting Records

17. For the purposes of the Companies Act 1981, accounts and
records kept under section 63F of the Audit Act 1901 (as that section
applied to CSL because of this Act) are to be taken to be accounting
records kept by CSL under a provision of a previous law of the
Australian Capital Territory, being a provision corresponding to sec-
tion 267 of the Companies Act 1981.

Accounts

18. (1) This section has effect for the purposes of: :

(a) the Companies Act 1981; and |

(b) the Companies (Transitional Provisions) Act 1981 as it applies l
in relation to, and in relation to persons and matters asso-

ciated with CSL because of subsection 90 (6) of the Companies
Act 1981. e

(2) A report and financial statements that were prepared under
section 63H of the Audit Act 1901 (as that section applied to CSL
because of this Act) in relation to a period and furnished to the
Minister on a particular day is to be taken to be a profit and loss
account of CSL that was:

(a) made out in relation to that period; and 0

(b) laid before CSL at an annual general meeting of CSL held on
that day.

Ta e e e T
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Operation of section 25B of Acts Interpretation Act

19. Nothing in this Act or in the Companies Act 1981 affects, or 1s
affected by, section 25B of the Acts Interpretation Act 1901 as that
section appties in relation to CSL.

PART 4—USE OF CERTAIN NAMES

Protected body may operate under protected company name

20. A protected body whose name is a protected company name
may operate under the name in a State or Territory even if the name
is not registered in relation to the body under a particular law, or any
law, in force in the State or Territory.

Protected body may operate under protected business name

21. (1) A protected body may operate under a protected business
name in a State or Territory even if the name is not registered in
relation to the body under a particular law, or any law, in force in the
State or Territory.

(2) Nothing in this section permits more than one body to operate
under the same name at the same time in the same State or Territory.

Other persons not to use protected names

22. (1) Except with the consent in writing of CSL, a person other
than a protected body must not:

{a) use in relation 1o a business, trade, profession or occupation;
or

(b) use as the name, or as part of the name, of any firm, body
corporate, institution, premises, vehicle, ship or craft (includ-
ing aircraft); or

(c) apply, as a trade mark or otherwise, to goods imported, manu-
factured, produced, sold, offered for sale or let for hire; or

(d) use in relation to:

(i) goods or services; or

(ii) the promotion, by any means, of the supply or use of
goods or services;

a protected name, or a name so closely resembling a protected name
as to be likely to be mistaken for it.

Penalty: $3,000,

(2) Nothing in subsection (1) limits anything else in that sub-
section.
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Exceptions for pre-existing rights

23. (1) Nothing in section 22, so far as it applies in relation to a
particular protected name, affects rights conferred by law on a person
in relation to: ‘ |

(a) a trade mark that is registered under the Trade Marks Act

1955; or

(b) a design that is registered under the Designs Act 1906;
and was so registered at the protection time in relation to the name.

(2) Nothing in section 22, so far as it applies in relation to a
particular protected name, affects the use, or rights conferred by law
relating to the use, of a name (in this subsection called the “relevant
name” ) by a person in a particular manner if, dt the protection time
in relation to the protecied name, the person:

(a) was using the relevant name in good faith in that manner; or

(b) would have been entitied to prevent another person from

passing off, by means of the use of the relevant name or a
stmilar name, goods or services as the goods or services of the
first-mentioned person,

Use of other names by protected bodies

24. This Part does not prevent a protected hody from operating in
a State or Territory under a name other than a protected name.
Effect on State and Territory laws

25. This Part does not prevent a protected body from registering a
name under a law of a State or Territory.

PART S—STAFF MATTERS

Employment of staff members continues after transition

26. Subject 10 this Part, each staff member continues, at and after
the transition to be employed by CSL on the terms and conditions on
which he or she was employed by CSL immediately before the transi-
lion,

Act not to affect certain matters relating to staff members

27. (1) This section has effect for the purposes of the application,
at any time at or after the transition, of a law, award, determination or
agreement in relalion to the employment of a staff member,

+ e ——
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(2) Neither his or her contract of employment, nor his or her

period of employment, shall be taken to have been broken by the
operation of this Act.

_(3) Without limiting section 26 or subsection (2) of this section,
this Act does not affect any accrued rights that the staff member had
immediately before the transition in relation to any kind of leave.

(4) Where:

(a) if the staff member had, immediately before the transition,
ceased to be employed by CSL, it would have been necessary
to take into account a period during which the staff member
was employed by CSL or any other person to determine:

(i) an amount payable to the staff member; or
(ii) a benefit to which the staff member would have been
entitled,

because of his or her so ceasing; and

(b) but for this subsection, some or all of that period would not
. have to be taken into account as a period during which the
staff member was employed by CSL;

CSL shall treat the whole of the first-mentioned period as a period
during which the staff member was employed by it.

Effect of sections 26 and 27

28. Sections 26 and 27 are enacted only for the avoidance of doubt
and, in particular, do not limit subsection 65 (5) or 87 (2) of the
Companies Act 1981.

Variation of terms and conditions of employment

29. (1) Itis a term of each staff member’'s employment after the
transition that the terms and conditions of that employment may be
varied to the extent to which, and in the manner in which, the terms
and conditions of his or her employment could, immediately before
the transition, be varied under this Act.

(2) Nothing in this Part prevents the terms and coaditions of a
staff member’s employment after the transition from being varied:

{a) in accordance with those terms and conditions; or

(b) by or under a law, award, determination or agreement.

(3) In this section:

“terms and congitlons” includes a term or condition existing because
of subsection (1);
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“vary” , in relation to terms and conditions, includes vary by way of:
(a) omitting any of those terms and conditions; or
(b) adding to those terms and conditions; or

(c) substituting new terms or conditions for any of those terms
and conditions.

Application of Part IV of Public Service Art

30. For the purposes of the application of Part IV of the Public
Service Act 1922 in relation to a staff member, CSL shail be taken to
be, at and after the transition, a Commonwealth authority for the
purposes of that Part.

PART 6—TAXATION MATTERS

Interpretation

31. In this Part:

“exempt matter” means:
(a) a transfer of assets or liabilities under section 31A; or
(b) an issue of shares under subsection 9 (3); or
(c) the reservation of name made by subsection 10 (5); or
(d) the change of name made by subsection 11 (1); or
(e) CSL’s registration as a company by force of this Act; or

(f) the operation of the Commonwealth Serum Laboratories
(Conversion into Public Company) Aci 1990; or

(g) giving effect to a matter referred to in another paragraph of
this definition or giving effect to the Commonwealth Serum
Laboratories {Conversion into Public Company)} Act 1990,

“tax” includes:

(a) sales tax; and

(b) tax imposed by the Debits Tax Act 1982; and

(c) fees payable under the Companies (Fees) Act 1981; and

(d) stamp duty; and

(e) any other tax, fee, duty, levy or charge;

but does not include income tax imposed as such by a law of the
Commonwealth,

Exemptions relating tc exempt matters

32. Tax under a law of the Commonwealth or a State or Territory
is not payable in relation to:

(a) an exempt matter; or
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(b) anything done (including a transaction entered into or an
instruthent or document made, executed, lodged or given)

because of, or for a purpose connected with or arising out of,
an exempt matter, '

Minister may certify in relation to exemptions

33. (1) The Minister may, by signed writing, certify that;

(a) a specified matter or thing is an exempt matter; or

(b) a specified thing was done (including a transaction entered
into or an instrument or document made, executed, lodged or
given) because of, or for a purpose connected with or arising
out of, a specified exempt matter.

(2) For all purposes and in all proceedings, a certificate under
subsection (1) is conclusive evidence of the matters certified unless the
contrary is established.

CSL taken to have had share capital for purposes of Income Tax
Assessment Acl

34, For the purposes of the Income Tax Assessment Act 1936, CSL
shall be taken to have had, at all times before it complied with
subsection 9 (3) of this Act, a share capital all the issued shares in
which were, at all such times, beneficially owned by the Common-
wealth,

Treatment of acquisitions of transferring assets for purposes of Income
Tax Assessment Act

35. For the purposes of the Income Tax Assessment Act 1936 after
the commencement of this Part:

(a) CSL is to be taken to have acquired a transferring asset on the
day on which that asset was acquired by the Commonwealth;
and

(b) CSL is to be taken to have paid or given, in relation to its
acquisition of a transferring asset, the consideration paid or
given by the Commonwealth in relation to the acquisition of
that asset by the Commonwealth and to have done so when the
Commonwealth paid or gave the consideration; and

(c) CSL is to be taken to have incurred, in relation to its acquisi-
tion of a transferring asset, the liability to pay or give consider-
ation incurred by the Commonwealth in relation to the
acquisition of that asset by the Commonwealth and to have
done so when the Commonwealth incurred the liability; and
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(d) CSL is to be taken to have incurred, in relatior to a transfer-
ring asset, costs and expenditure of the kinds referred to in
paragraph 160ZH (1) (b), (c), (d) or (¢) of the Jncome Tax
Assessment Act 1936 incurred by the Commonwealth in rela-
tion to the asset and to have done so when the Commonwealth
incurred the costs or expenditure.

PART 7—-MISCELLANEOUS

CSL not public authority etc.

36. CSL, as it exists after the transition, shall be taken for the
purposes of a law of the Commonwealth or a State or Territory:

(a) not to have been incorporated or established for a public
purpose or for a purpose of the Commonwealth; and

(b) not to be a public authority or an instrumentality or agency of
‘the Crown;

except so far as express provision is made by a law of the Common-
wealth, State or Territory, as the case may be.

Judicial notice of CSL’s seal

37. (1) All courts, judges and persons acting judicially shall take
judicial notice of the imprint of the seal of CSL appearing on a
document and shall presume that it was duly affixed.

(2) Subsection (1)} applies only in relation to an imprint that was
affixed, or appears to have been affixed, before the transition.

Compensation for acquisition of property

38. (1) Where, but for this section, the operation of this Act
would result in the acquisition of property from a person otherwise
than on just terms, there is payable to the person by CSL such
reasonable amount of compensation as is agreed on between the
person and CSL or, failing agreement, as is determined by a court of
competent jurisdiction.

(2) Any damages or compensation recovered or other remedy
given in proceedings that are instituted otherwise than under this
section shall be taken into account in assessing compensation payable
in proceedings that are instituted under this section and thit arise out
of the same event ot transaction.

(3) In this section:

“acquisition of property” and “just terms” have the samc respective
meanings as in paragraph 51 (31) of the Constitution.

T e S
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Additional powers and functions under State or Territory laws

39. (1) It is the intention of the Parliament thai CSL should have
such additional powers and functions as are conferred on it by or
under a law of 'a State or Territory,

(2) Subsection (1) has effect subject to the regulations.

Annual return

40. (1) Where CSL:

(a) lodges an annual return in accordance with section 263 of the
Companies Act 1981; or

(b) lodges a similar annual return in accordance with another law
of the Commonwealth; :

CSL. must, as soon as practicabie after doing so, give the Minister a
copy of the return together with a cupy of each document (if any)
lodged with the return.

(2) The Minister is to cause a copy-of the return and of each of
the documents to be laid before each House of the Parliament within
15 sitting days of that House after their receipt.

Delegations

41. The Minister may by signed writing delegate to an officer of
the Department all or any of the powers and functions of the Minister
under this Act.

Regulations

42. {1) The Governor-General may make regulatnons not inconsis-
tent with this Act, prescribing matters:

(a) required or permitied by this Act to be prescribed; or

(b) necessary or convenieat to be prescribed for carrying out or
giving effect to this Act.

(2) A name is not to be prescribed for the purposes of the
definition of “protected business name” or “protected company name”
in section 3 later than 6 months after the day on which section i3 of
the Commonwealth Serum Laboratories (Conversion into Public Com-
pany) Act 1990 commences.
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NOTE

. 1. The Commonwealth Serum Laboratonas Act 1861 as shown in this reprint comprises Act No.
38, 1961 anendad &s indicaled in the Tables balow.

‘Table of Acts
. , C )
Act humber  Dale Dute of Application, !
and year  of Assenl commencement saving of
Commonweeith Seruin 38,1961 2 June 961 2 Nov 19581.(see
Laboratories Act 1961 . . Gazetie 1961,
p. _3729)_
Statute Law Revigion 93,1866 29 0ci 1966 1 Doc 1966 —
(Decimat Currency) Act : ) - :
1966 .
Cormnonwealth Serum . 42,1970 24 Juhie 24 Juna 1970 -
Laboratories Act 1870 1970
Statute Law: Revision Aci 216, 1973 19 Der 1973 31 Dec 1873 Ss. 9 (1) and
{1973 10
arnangded
by .
20, 1874 25 July 1874 3} Doc 1973 -
Adminisrratwa Changas 36,-1978  12.June 12 June 1978 S.8
-{Consequential : 1978 :
Provisions} Act 1978 : : :
Commonweaith Serum 7. 1980 24 Mar 1980 1 July 1980 - 5.30
Laborataries -~ . :
Amendment Act 1980 _
Statute Law’ ©5, 1885 5 June 1885 5. 3: 3 July 1985 -
(Miscellanvous (a)
Provisions) Act (Nu 1}
1985
Health Legisiation 167, 1985 16Dec 1985 Patl(ss.1and2), 8. 24

Amendment Act (No. 2}
V085

Par il (8s. 3-24),
8s. 25, 26 (2), 27,
37, 3B, 42, 43, &5,
57, 85-70 and
72-74: Royal
Assent

S. 28: 1 Feb 1884
5. 30: 5 Sept 1985
Ss. 58-64: 1 May
1985

Remainder; 22 Feb
1986 (see Gazotte
1986, No. 564)
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MOTE-—continued
Table of Acts—continued
Act Number Date Date of Application,
and year of Assent commencement saving or
lransmonal
provisions
Health Legislation 94, 19868 13 Oct 1888 Ss. 4 (1), 8- 8, 10, -
Amandment Act (No. 2) 12, 14 (2) and 35:
19686 1 Oct 1986
Ss, 8, 14 {3), 17
{1), 18, 19, 21,
23-28, 30, 32 and
35: 1 Nov 1988

Ss. 16, 31, 33 and
38 (2}, (3), (4):

1 Jan 1987
Ss. 4 (2), 17 (2),
20,22 and 200
1 Apr 1887 (see
Qazetls 1987,
No. 857),
Hemaindar: Rayal
Assent
Community Services and 155, 1988 26 Dec 18868 8. 41 (1): Roya! -
Health Legisiation Agsenl (b) :
Amandment Act {No. 2) :
1988
Therapautic Goods Act 21,1990 17 Jan 1880. 15 Feb 189 -
1989
Commonwaealth Serum 77,1980 220c11990 $s. 6,10, 13,17: S. 15and 16
Laboratories 1 Apr 1991 (see {5), (6)
(Conversion into Public Gazaitn1991, Mo.
Company} Act 1980 S75)
S. 8 (2): {c)
S. 11t Apr 1991
S.12: 22 Feb
1991
S.18: 1 Apr 1899
Remalinder: Royal
Assont

ta) Ynhe Commonwsaith Serum Laboratories Act 1961 was amended by section 3 only of the
Statute Law (Miscellaneous Provisions) Act (No. 1) 1985, subsaction 2 (1) of which
provides as follows:

*{1) Subject 10 this section, this Act shall come into oparation on the iwenty-eighth day
after tha day on which i receives the Roya! AssanL"”

(b} The Commonwealth Serum Laboratories Act 1961 was amended by subsection 41 (1)
only of the Community Services and Health Legisiation Amendment Act (No. 2) 1988,
subsection 2 {1) of which provides as iollows:

“{1} Subject to this section, this Act commances on the day on whith il receives the
Royal Assent.”
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NOTE —continued 0

Table ot Acts-—continued

{c) “(2) Subsection 9 (2) commences immediately afler subsection 44B (3) of the Principat
Act as amended by this Act is chmplied with,”
The date on which the Commonwealth Serum Laboralories Limited ceriified that the
requiraments of subsaction 44B {3) had been complied with was 22 March 1991,

Table of Ainendments
Certain provisions of the Commonweaith Serum Laboratories Act 19617 wore repaaled either
prior to renumbering by the Commonwsalth Serum Laboratorias (Conversion into Public
Company) Act 1990 (No. 77, 1980) or by that Act. The amendmeni history of the repsaled
provisions appears in Table 1 below.

TABLE 1 - .
ad. = added or inserted am. = amended rep. = repsaled 5. = repealed and substitutad
Provision affected How aflocted
S.4 ... i rs. No. 7, 1880

am. No. 167, 1985; No. 04, 1686; No. 21, 1820
rep. No. 77, 1990

8.5 ... . i am. No. 38, 1978; No. 7, 1980
rep. Ng. 77, 1990 :

8.6 ..., am. No. 7, 1980; No. 167, 1985; No. 21, 15890
rep. No. 77, 1980

Parl )i {ss5. 7, B, 1D, 11, - vep. No. 77, 1990

11A, 12-21, 23,
23A-23C, 24-27, 91,
31A, 32-34, J4A,

34B, 35-44)
8.7 e e am. Ne. 77, 1980
_ rep. No. 77, 1990
&8 e am. No. 216, 1973; No. 7, 1980; No. 167, 1985
rep. No. 77, 1980
8.9 ... . 1ep. No. 7, 1980
S$10 ...t rop. Na. 77, 1890
S.11 . e am. No. 167, 1985
rep. No. 77, 1990
S.11A .. ... e ad. No. 84, 1986
rep. No. 77, 1990
812 o, rs. No. 7, 1880 - 0
: rep. No. 77, 1950
$s.13,14 .. .. .......... rep. No. 77, 1990
Ss.15,16 ........., «... am. No. 7, 1980; No. 167, 1985
rep. No. 77, 1990
$.17 ... rep. No. 77, 1990
.18 ... it am. No. 167, 1985 .
rep. No. 77, 1990 0,-

Div. 2 (ss. 18-21) ........ rep. No. 77, 1990
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-
NOTE - continued
Tabte of Amendments—continued
TABLE 1 —.continued
ad. = added or inseriad am. = amended
— [9P. = repoaisd ra. = repealed and substiiutod
Provision aflacted How affocted
819 ..., am. No. 42, 1970; No. 215
rs. No. 7, 1880 1973
am. No. 167, 1885
rep. Mo, 77, 1990
.20 ..., am. No. 93, 1966; No. 7, 1980; No. 167, 1885
rep. No. 77, 1960
8.2t ... i, rs. No. 7, 1880; No. 167, 1985
reg. No. 77, 1990 )
S22 ........ Saeee s rep. No. 7, 1080
Heading to Div. 3 of am. No. 167, 1985
Part !l rop. No. 77, 1990
Div. 3 (s3. 23, 23A-23C) ... rep. No. 77, 1890
823 ... am. No. 7, 1880; No. 167, 1885
rap. No. 77, 1990
S.23A ... ..l ad. No. 7, 1880
am. No. 167, 1985
rép. No. 77, 1990
S288 ........... ..... &d No.7, 1680
rap. No. 167, 1985
8.23C ... .0 ad. No. 7, 1880
am. No. 187, 1985
rep. No. 77, 1980
Div. 4 (s5. 24-27) ........ rep. No. 77, 1990
.24 .......iiiiiiil. rop. No. 77, 1990
8.25 ... i rs. No. 7, 1980
rep. No. 77, 1990
$26 ............. ..., am. No. 93, 1966; No. 216, 1973; No. 7, 1980; Nos. 65 and 167,
1985
rep. No. 77, 1990
§$.27 ... i e am. No. 7, 1980; No. 167, 1985
rep. No. 77, 1990
S§s.28,29.............. rep. No. 7, 1580
$30 .........0iinnn, rep. No. 218, 1973 {as am. by No. 20, 1974)
Div. 5 (ss. 31, 31A, vep. No. 77, 1990
32'3; 3‘A| 3‘81 ’
35-36, 42)
8§31 ... am. No. 7, 1980
rep. No. 77, 1990
S3A ..., ad. No. 77, 1590
rep. No. 77, 1990
§.32 ..., ... am. No. 36, 1978; No. 7, 1880; No. 77, 1990

rop. No. 77, 1990
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NOTE —continued
_ Table of Amendments —continued
: TABLE 1-—continued

ad. « added or inserted am. = amended rep. = repealed rs. = repealed end substijuted

i Pravision affeclad How &ffectad
i .30 ..., am. No. 36, 1978; No. 7, 1980
: rep. No. 77, 1990
.38 ... am. No, 36, 1978
rs. No. 7, 1880
rep. No. 77, 1990
S5.34A,348 . .......... ad. No. 7. 1980
tep. No. 77, 1980
.35 ..t am. No. 7, 1980

rs. No. 167, 1985
rep. No. 77, 1990

§.36 ....ciiiiniianaans am. No. 7, 1980; No. 167, 1985
rep. No. 77, 1950

8.37 ... rs. No. 7, 1880
rep. No. 77, 1990

S$.30 ..., rs. No. 7, 1980

am. No. 167, 1885
rap. No. 77, 1980
8.39 ....0 e am. No. 36, 1978
s, No. 7, 1980
18p. No. 77, 1990

S5.40,4% .............. rs. No. 7, 1880
rep. No. 167, 1985

S.42 ... am. No. 216, 1973; No. 36, 1978; No. 7, 1980
rep. No. 77, 1990

Div.6(ss. 43,44) ... ..... rep. No. 77, 1990

S. 43 ... rep. No. 77, 1990

S& . ................ am. No. 35, 1978; No. 7, 1980

rs. No. 167, 1985
rep. No. 77, 1990
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O NOTE —continued
' Table of Amendments —continued
The amandment history of the Commonwealth Serum Laboratories Act 1961 after renum-

bering by the Commonwealth Serum Laboratories (Conversion into Pubiic Company) Act
1990 appears in Table 2 below.

O - | TABLE2

ad. = added or insortod am. = amondod rep. = repoaled rs. = repealad and substitutad

Provision affectsd How affoctad
Tile ... .. ..., ts, No. 77, 1930
8.3 i rep, No. 216, 1673
. ad. No. 77, 1990
! 5. 47 oo ad. No. 77, 1990
Parl2(ss5.8-11) ......... ad. No. 77, 1990
S5.81 ............... ad. No. 77, 1990
Part3(ss. 1219} ........ ad. No, 77, 1990
$5.1299 .. ... ... ad. No. 77, 1990
Paria (85 20-25) ........ ad No. 77, 1990
S5.2025 .............. ad. No. 77, 190
Part 6 (ss. 26-30} ........ ad. No. 77, 1830
852630 .............. ad. No. 77, 1990
Part 6 (5. 31-35) ........ ad. No. 77, 1990
$8.31-35 .............. ad. No. 77, 1990
Pani 7 {55 3642) ....... . ad. No. 77, 1990
$6.3642 .............. ad. No. 77, 1990




22 Commonwealth Serum Laboratories Act 1961

TABLE SHOWING PARYE, DIVISIONS AND SECTIONS OF THE COMMONWEAL'H
SERUM LABORATORIES AC™ 1961 AFTER RENUMBERING BY THE
COMMONWEALTH SERUM LABORATORIES (CONVERSION INTO PUBLIC
COMPANY) ACT 1990 (No. 77, 1930)

NOTE~—This Table dous not form part of the Commonwealth Serum
Laboratories Act 1961, and is provided for convenience of referance only.

O New Old New Od Now
Number Number Numbar Number Number Number
Part | Part i 440 14 54° 29
Section Section 44H 15 55 30

| 1 44) 16 " PanV Part 6
2 2 44K 17 Sectlion Saection
3 3 44| 18 5§85 N

3A 4 43M 19 57 32

iz) 5 Part 1l Pan 4 58 a3

ac & Section Section 59 34

a 7 45 20 60 35
PartllIA Pann 2 485 21 Part VI Pan 7
Eaction Seclion 47 22 Section Section
44A 8 48 23 61 36
448 9 49 24 62 37
44C 10 50 25 . 63 a8
44D 11 Pan vV Pant & 64 39
Part i Part 3 Saction Section 65 40
Section Section 51 26 66 41

44E 12 52 27 67 42

44F 13 53 28
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CSL Sale Act 1993

No. 88 of 1993

An Act relating to the sale of CSL Limited, and for
related purposes

[Assented to 30 November 1993)

The Parliament of Australia enacts:

PART 1—PRELIMINARY
Division 1—Short title and commencement

~ Short title
5 1. This Act may be cited as the CSL Sale Act 1993.

Commencement
2.(1) Part 1 and sections 7 and 47 commence on the day on which this
Act receives the Royal Assent.
(2) Sections 8 to 46 (inclusive) and sections 48 to 53 (inclusive)
10 commence on the sale day. _
(3) Sections 5 and 6 are taken to have commenced on 22 February 1991.




- VA RIS L L P r2FFJI

(4) If a provision of thi:- Aci xas: 1 commeuced i:=fore 31 Decemt: >t
1994, the provision is taken ‘o have be n repealed on that day.

Divisior 2~ Ir. *rpresation
Interpretation | - .
3.(1) In this Act, unless thr cu.t' ry; *an¢ on zppears:
“CSL” means the body cor 0 t¢ knownbes xethe s dewyasCSL I imieu

by whatever name called, and u; whaiaver 1. am the body corpora:e takes,
from time to time;

“CSL body” means ©'S__ . 1 CSL subsidiary,

“CSL subsidiary” m: a~ - a body “orporate th 3t is a swbsidiary oi ZSL.
“Corporations Law” ... the Corporaiions Law of a Seate 0 an inter., 1
Territory;

“DFRDB Act” means the _cfence Force Retiremaznt and De_:h Eenefits Act
1973;

‘“employee” includes appreniice;

‘““Long Service Leave Act” means the L. ng “ervice..cave (¢ .ommon. “slth
Employees) Act 1976 as in force immediately before the sale day;
“Maternity Leave Act” means the Mrternity Leave (Commonweals.
Employees) Act 1973,

“sale day” is the dov declared under section 4;

“share”, in relation - a body corpon.te, mieans a share in the body’s share
capital;

“SRC Act” means the: Sg;%; Rehabdu‘aizon and Compensation Act i 988;

“Supervisory Mechanisms " means ib: Superannuation Benefiis
(Supervisory Mechanisms) A . 290,

“voting share” has the same meaning as in the € orporations Law.
(2) For the purposes of this Act, the qucsiion whether a body corporate

is a subsidiary of another body corporaic is + be determined in the sume

manner as that question is determined under thz Cor; “rations Law.,

The sale day

4.(1) The Minister for Finance must, by notice in the Gazette, declare
the day described in subsection (2) to be the sale day.

(2) The day to be specified in the notice is the day that, in the opinion
of the Minister for Finance, is the first day after the commencement of this
Part on which a majority of the voting shares in CSL are acquired by a person,
or persons, other than the Commonwealth or a nominee of the
Commonwealth.

(3) The notice must be published within 14 days after the specified day.
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PART 2-—-AMENDMENT OF THE COMMONWEALTH SERUM
LABORATORIES ACT 1961

Principal Act
5. In this Part, “Principal Act” means the Commonwealth Serum
Laboratories Act 19611.

Share capital of CSL
6. Section 8 of the Principal Act is amended:
(a) by omitting from subsection (1) “a” and substituting “an authorised
and issued”’;
(b) by inserting in subsccticn (2) “issued” after “The amount of the”.

Insertion of new Part
7. After Part 3 of the Principal Act the following Part is inserted:

“PART 3A— NATTONAL INTEREST RESTRICTIONS ON CSL
LIMITFD

“Division 1—Purpose and interpre:aiion

Purpose
“19A. The purpose of this Part is to:
(a) provide for certain matters which affect the national interest in
relation to the operations of CSL; and
(b) provide remedies in relation to sore of those matters.

Interpretation
“19B.(1) In this Part, unless the contrary intention appears:
‘administering body’, in relation to a CSL body, means:
(a) aliquidator or provisional licuidator of the CSL body; or
(b} areceiver, receiver and manager, or other controller, of proparty of
the CSL body; or
(c) an administrator of the CSL body; or
(d) an administrator of a deed of company airangement executed by the
CSL body; or
(e) an administrator (if any) of 2 compromise or arrangement entered
into by the CSL body;
under the Corporations Law;
‘associate’, in relation to a person, has the meaning it would have under
Division 2 of Part 1.2 of the Corporations Law if:
(a) section 12 of that Law were modified by omitting paragraphs (1)(b)
and (c) and substituting the following ward and paragraph:
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‘“or (b) whether the primary person is in.a position to exercise
certain powers in relation to a body corporate;”; and
(b) sections 13 and 14 of that Law were disregarded;
‘Australian body corporate’ means a body corporate that:
(a) is incorporated by or under a la'w of the Commonwealth or of a State
or Territory, and
(b} is substantially owned and, in the opinion of the directors of CSL at
-the time the matter is considered, effectively controlled by persons
wio are:
(i) Australian individuals; or
(i1) Australian governinent bodies; or
(iii) bodies corporate that have been determined 1o be Australian
bodies corporate under a previous. application of this
definition; or
(iv) Australian fund managers;

‘Australian citizen’ has the same meaning as in the Australian Citizenship
Act 1948,

‘Australian fund manager’ means the trustee or manager of a fund in which
the total interests of Australian individuals, Australian government bodies

and Australian bodics corporate represent at least 60% of the total interests
in the fund,

‘Austrafian governmient body’ means:
(: ) the Commonwealth, a State or a Territory; or
b} a Cor:mrnwealth, State or Territory authority; or
(¢} alacal government body (whether incorporated or not) formed by or
under a law of a State or a Territory; or
(d) a person who is a nominee of a body mentioned in paragraph (a), (b)
or (c);
‘Australian individual’ means an individual who is an Australian citizen or
is ordinarily resident in Australia;

‘Australian person’ means:

(a) an Australian individual; or

(b) an Australian government body; or

(c) an Australian body corporate; or

(d) an Australian fund manager;
‘Corporations Law’ means the Corporations Law of a State or an internal
Territory;
‘Ceurt’ means the Federal Court of Australia;
‘CSL’ means the body corporate known before the sale day as CSL Limited
by whatever name called, and in whatever form that body corporatc takes,
from time to time;
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‘CSL body’ means CSL or a CSL subsidiary;
‘CSL subsidiary’ means a body corporate that is 2 subsidiary of CSL;

‘foreign-held voting shares’ means:

(a) voting shares that are acknowledged in writing by the registered
owner of those shares to be shares in which a foreign person has a
relevant interest; or ,

(b) voting shares that the directors of CSL. have, after reasonable
inquiries, declared to be shares in which a *»reign person has a
relevant interest;

‘foreign person’ means a person who is not an Australian person,

‘head office’, in relation 10 CSL, means the place of business of CSL where
central management and control are exercised;

‘mandatory article’ means a provision-included in CSL’s articles of
association in accordance with section 19C;

‘registered owner’, in relation to a share, means the person who appears in
the register of members as the holder of the shares;

‘regist=r of members’ has the same meaning as in the Corporations Law,

‘sale day’ has the same meaning as in the CSL Sale Act 1993,

‘shiare’, in relation to a body corporate, means a share in the body corporate’s
sh: re capital,

‘voting share’ has the same meaning as in the Corporation.; Law.

“(2) For the purposes of this Part, a body corporate is substantially
owned by: '
(a) Ausiralian indgividuals; or
(b) Australian government bodies; or
(c) bodies corporate that have been determined to be Australian bodies
corporate under a previous application of the definition of
‘Australian body corporate’ in subsection (1); or
(d) Australian fund managers;
if and only if the total value of shares in the body corporate in which persons
other than persons mentioned in paragraphs (a) to (d) have relevant interests
represents less than 40% of the total value of the issued share capital of the
body corporate.

“(3) For the purposes of this Part, a person has a relevant interest in a
share if, and only if, the person would be taken to have a relevant intetest in
the share because of Division 5 of Part 1.2 of the Corporations Law if
section 33 of that Law were disregarded.

““(4) Subject to subsection (5), the directors of CSL must form the
opinion for the purposes of the definition of ‘Australian body corporate’ in
subsection (1) that a particular body corporate is not effectively controlled




by persons who are Australian individuals, Australian government bodies,
Australian bodies corporate or Australian fund managers if any of the
circumstances set out in subsection (6) apply in relation to the body
corporate.

“(5) The directors of CSL may form the opinion for the purposes of the
definition of ‘ Australian body corporate’ in subsection (1) that a particular
body corporate is effectively controlled by persons who are Australian
individuals, Australian government bodies, Australian bodies corporate or
Australian fund managers if, in spite of any of the circumstances set out in
subsection (6), the directors are satisfied, on reasonable grounds, that the
body corporate is effectively controlled by persons who are Australian
individuals, Australian government bodies, Australian bodies corporate or
Australian fund managers.

“(6) The circumstances are as follows:

(a) asingle foreign person has relevant interesis in ai least 15% of the
voting shares of the body corporate;

(b) foreign persons, either alone or together with associates «f the
foreign persons, are in a position to exercise (whether directly or

indirectly) control over a significant proportion of the: operations of.

the body corporate;

(c) foreign persons, either alone or together with associates of the
foreign persons, are in a position (whether directly or indirectly) to
veto any significant action taken by the board of directors of the body

T comporate;

(d) foreign persons, either alone or together with associates of the
foreign persons, are in a position (whether directly or indirectly) to
appoint, to secure the appointment or veto the appointment of at least
half of the board of directors ot the body cosporate;

{e) forcign persons, either alone or tcgether with associates of the
foreign persons, are in a position to exercise in any manner (whether
directly or indirectly), direction or resiraint over uny substantial issue
affecting the management or affairs of the b.Jdy corporate;

(f) the body corporate or at least 50% of :ts ditectors:

(1) actor are ac>t-tomed to act; or
(ii) wnder a coy-rz i, OF an arrangement or undesstending (whether
formal or info: nal), are intended or expected te act;
in accordance with the directions, instructions or wishes of foreig.
persons, either alon. or tozether with associates of the foreign
persons, either gemcrally « - relation - the body corporate’s
dealings with CSf or =it sh'-res in CS L.

“(7) An employee of a i3y cuiporate s not to be regarded for the

pwposes of stbsection (- 73 be-ag in a position to:
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(a) exercise control over a significant proportion of the operations of the

body corporate; or

(b) exercise direction or restraint over any substantial issue affecting the

management or affairs of the body corporate;
purely because he or she is an employee of the body corporate.

“(8) Forthe purposes of this Part, the question whether a person who is
not an Australian citizen is ordinarily resident in Australia at a particular time
is to be determined in the same manner as that question is determined under
the Foreign Acquisitions and Takeovers Act 1975.

“(9) For the purposes of Divisions 3 and 4, a reference to CSL or to a

CSL subsidiary includes a reference to an administering body in relationto

CSL or the CSL subsidiary.
“Divisiorn 2—Reguirements regarding CSL’s articles of association

CSLUs articles of association to inciude certain provisions

“19C.(1) The articles of association of CSL must, on and after the sale

day, include the following provisions:

(a) a provision imposing restrictions on the countmg of votes in respect
of the appointment, replacement and removal of directors of CSL so
as to prevent the votes attaching to all significant foreign
shareholdings being counted in respect of the appointment,
replacement or removal, of more than one-third of the directors of
CSL who hold office at any particular time; and

(b) a provision requiring the directors of CSL, for the purposes of
enforcing the articles giving effect to paragraph (a), to take
reasonable sieps to find out whether there are significant foreign
shareholdings; and

(c) aprovision conferring the following powers on the directors of CSL
to enable the directors to enforce the articles giving effect to
paragraph (a):

(i) the power to remove or limit the right of a person to exercise
voting rights attached to voting shares in CSL in respect of the
appointment, replacement or removal of a director of CSL; and

(ii) the power to remove a director of CSL; and

(d) a provision requiring that the head office of CSL always be located
in Australia; and

(e) aprovision requiring that the principal facilities used by CSL and any
CSL subsidiaries to produce products derived from human plasma
collected from blood or plasma donated by individuals in Australia
aiviays be located in Australia; and

(f) » provision requiring that, at all times, at least two-thirds of the
directors of CSL be Australian citizens; and
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(g) aprovision requiring that the presiding director (however described)
at ameeting of the board of directors of CSL be an Australian citizen;
and .

(h) a provision prohibiting CSL from taking any action at any time to
become incorporated outside Australia.

“(2) In this section:
‘significant foreign shareholding’ means a holding of voting shares in CSL
in which a foreign person has a relevant interest, if the foreign person has
relevant interests in at least 5% of the voting shares in CSL.

Inconsistent alteration to CSL’s articles of association o have no
effect .

“19D.(1) A special resolution of CSL that would, apart from this
subsection, have the effect of altering CSL’s articles of association so that the
articles would not comply with section 19C has no effect.

“(2) A special resolution or resolution of CSL that, apart from this
subsection:
(a) would, if acted on, resultin a contravention of the mandatory articles;
or

(b) would ratify an act or omission that contravenes the mandatory -

articles;
has no effect.
“(3) In this section:

‘resolution’ has the same meaning as in the Corporations Law;
‘special resolution’ has the same meaning as in the Corporations Law.

CSL to maintain a register of foreign-held voting shares

“19E.(1}) CSL must on and after the sale day maintain a register of
foreign-held voting shares.

“(2) If the Minister gives CSL a written r-quest that CSL give to him or
her the register or a copy of the register at such reasonable time and
reasonable place as the Minister specifies, CSL must give the Minisizr the
register or a copy of the register, as the case requires, in accordance with the
request.

Injunctions in relation to contraventions of 2 mandatory article or
section 19E _

“19F.(1) Subsection (2)applies if CSL or any other person has engaged,
is engaging or is proposing to engage in conduct constituting or that would
constitute:

(2) a contravention of a mandatory article or section 19E; or
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(b) attempting to contravene a mandatory article or section 19E; or

(c) aiding, abetting, counselling or procuring a person to contravene a
mandatory article or section 19E; or

(d) inducing or attempting to induce, whether by threats, promises or
otherwise, a person to contravene a mandatory article or section 19E;
or :

{e) being in any way, directly or indirectly, knowingly conceraed in, or .
party to, the contravention by a person of a mandatory article or
section 19E; or

(9 conspiring with others to contravene a mandatory article or
section 19E.

“(2) Tne Court may, on the application of the Minister, grant an
injunction, on such terms as the Court thinks appropriate, restraining CSL
or the other person from engaging in the conduct and if the Court thinks it
appropriate to do so, requiring CSL or the other person to do ar.vthing.

“(3) Subsection (4) applies if CSL or any other person has refused or
fatled, is refusing o1 failing, or is proposing to refuse or fail, to do an act or
thing and that refusal or failure constitutes or would constitute:

() a contravention of a mandatory article or section 19E; or

(b) attempting to contravene a mandatory article or section 19E; or

{c) siding, abetting, counselling or procuring a person to contravene a

mandatory article or section 19E; or

(d) inducing or attempting to induce, whether by threats, promises or

otherwise, a person to contravene a mandatory article or section 19E;
or

(€) being in any way, directly or indirectly, knowingly concerned in, or

party to, the contravention by a person of a mandatory article or
section 19E; or

(f) conspiring with others to contrav. - - mzndatory article or section
‘ 19E

“(4) The Court may, on the application of the Minister, grant an
injunction on such terms as the Court thinks appropriate, requiring CSL or
the other person to do anything.

“(5) The Court may discharge or vary an injunction under this section.

Consent imjunctions.

*19G. On an application for an injunction under subsection 19F(2) or
{(4), the Court may, if the Court thinks it appropriate, grant an injunction by
consent of all parties to the proceeding, whether or not the Court is satisfied
that that subsection applies.
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Interim injunctions
“1GH. If the Coutt thinks it appropriate to do so, the Court may grant an

interim injunction pending determination of an application under subsection

19F(2) or (4).

Factors relevant to the grant of a restraining injunction

«19), The power of the Court to grant an injunction under subsection
19F(2) rest:aining CSL or any other person from engaging in conduct may
be exercisec:

(a) whether or not it appears to the Court that CSL or the other person
intends to engage again, or to continue to engage, in conduct of that
kind; and

_ (b) whether or not CSL or the other person has previousty engaged in
conduct of that kind; and

(c) whether or not there is an imminent danger of substantial damage to
any person if CSL or the other person engages, or continues to
engage, in c..ndvct of that kind.

Factors reievant to the grant of a mandatory injunction

“19K. The power of the Court to require CSL or another person to do

anything under subsection 19F(4) may be exercised:

(a) whether or not it appears to the Court that CSL or the other person
intends to refuse or fail again, or to contmue to refuse or fail, to do
that act or thing; and

{b) whether or not CSL or the other person has previously refused or
failed to do that act or thing; and

(c) whether ot not there is an imminent danger of substantial damage to
any person if CSL or the other person refuses or fails to do that act
or thing, :

Undertaking as to damages not required

“19L. If the Minister applies to the Court for the grant of an injunction
unider section 19F, the Court must not require the Minister, as a condition of
granting an interim injunction, to give an undertaking as fo damages.

Other orders

“19M. If the Court has power under section 19F to grant an injunction
restraining CSL or another person from engaging in particular conduct, or
requiring CSL or another person to do anything, the Court may, as well as
or instead of granting an injunction, make such other orders as it thinks
appropriate against CSL or the other person or a person who was involved
in the conduct.
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CSL Sale No. 88, 1993 11
“Division 3—Prohibition on disposal etc. of the Broadmeadows facility

Declaration of Broadmeadows land

“19N. The Minister may, by notice in the Gazette, declare the whole, or
any specified part of, the land located at Broadmeadows in the State of
Victoria that has been transferred to CSL or a wholly-owned subsidiary of

CSL by the Commonwealth on or before the sale day to be the

Broadmeadows land for the purposes of this Division.

Prohibition on disposal etc. of Broadmeadows facility
“19P(1) Neither CSL nor a wholly-owned subsidiary of CSL may:
(a) dispose of the whole of the Broadmeadows facility; or

(b) grant an interest (including a contingent interest) in the
Broadmeadows facility; or '
(c) grant a security interest in the Broadmeadows facility or any part of
that facility, .
without the written approval of the Minister.

“(2) Subsection (1) does not prevent CSL disposing of the facility, or

_granting an interest (including a contingent interest) in the facility, to a

wholly-owned subsidiary of CSL.

“(3) Subsection (1) does not prevent a wholly-owned subsidiary of CSL
disposing of the facility, or granting an interest (including a contingent
interest) in the facility, to CSL or anuther wholly-owned subsidiary of CSL.

“(4) If a wholly-owned subsidiary of CSL. owns or has an interest
(including a contingent interest) in the Broadmeadows facility, neZther CSL
nor a wholly-owned subsidiary of CSL that directly or indirectly owns the
first-mentioned subsidiary may: :

(a) dispose of any shares in the first-mentioned subsidiary or any other

wholly-owned subsidiary of CSL that directly or indirectly owns the
first-mentioned subsidiary; or

(b) do anything that would cause the first-mentioned subsidiary not to be

a wholly-owned subsidiary of CSL;

without the written approval of the Minister.

“(5) The Minister’s approval under subsection (1) or (4) may be subject
to conditions.

“(6) An act or transaction after the day this section commences which
involves a contraveation of subsection (1) or (4} is ineffective to the extent
that it involves the contravention of that subsection.

“(7) In this section:

‘Broadmeadows facility’ means:
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(a) the Broadmeadows land declared under section 19N; and

(b) the buildings and fixtures on that land on the day the land was
transferred to CSL or a wholly-owned subsidiary of CSL by the
' Commonwealth; and

(c) buildings and fixtures that are constructed on or affixed to the land
after that day;

‘security interest’ means an interest in or a power over property which
secures payment of a debt or any other obligation.

“Division 4—~Injunctions to ensure performance of plasma
products contracts

Injunction to ensure performance of plasma products contracts
“19Q.(1) This section applies if the Commonwealth and CSL have
-entered into a contract (the ‘contract’), whether before or after the
commencement of this section, in relation to the production by CSL.ora CSL
subsidiary of products derived from human plasma collected from blood or
plasma donated by individuals in Australia.

“(2) Subsection (1) applies to the first contract of the kind described in
that subsection and to any such contract subsequently entered into by the
Commonwealth and CSL. -

“(3) If CSL has engaged, is engaging, or is proposing to engage in
conduct that constitutes, or would constitute, a breach of a provision of the
contract, the Court must, on the application of the Minister, grant an
injunction on such terms as the Court thinks appropriate:

(a) restraining CSL from engaging in the conduct; and

(o) if the Court thinks it appropriate, requiring CSL to do anything to
ensure that the contract is performed by CSL.

“(4) If CSL has refused or failed, is refusing or failing, or is proposing
to refuse or fail, to do anything that CSL is required by the contract to do,
the Court must, on the application of the Minister, grant an injunction, on
such terms as the Court thinks appropriate, requiring CSL to do that thing.

“(5) On an application for an injunction under subsection (3), the Court
may, if the Court thinks a CSL subsndiary has caused or contributed to CSL
having engaged, engaging or proposing to engage, in conduct that constitutes
a breach of a provision of the coniract, make such orders (including granting
an injunction) as it thinks appropriate against the CSL subsidiary.

. “(6) On an application for an injunction under subsection (4), the Court
may, if the Court thinks a CSL subsidiary has caused or contributed to SL
having refused or failed, refusing or failing, or proposing to refuse or fail,
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to do anything that CSL is required by the contract to do, make such orders

0 (including granting an injunction) as it thinks appropriate against the CSL
' subsidiary.

“(7) The Court may discharge or vary an injunctioi: under this section.

s  Consent injunctions _
“19R. On an application for an injunction under subsection 19Q(3) or
0 (4), the Court may, if the Court thinks it appropriate, grant an injunction by
consent of all parties to the proceeding, whether or not the Court is satisfied
that the subsection applies.

10 Interim injuncticns
“19S. If the Court thinks it appropriate t2 do so, the Court may grant an
interim injunction pending determination of an application under subsection

19Q(3) or (4).

Factors relevant to the grant of a restraining injunction
‘15 “19T.(1) The pawer of the Court to grant an injunction under subsection
19Q(3) restraining CSL from engaging in conduct must be exercised:
(a) whether or not it appears to the Court that CSL intends to engage
again, or to continue to engage, in conduct of that kind; and
() whether or not CSL has previously engaged in conduct of that kinc;

20 and -

' (¢) whether or not there is an imminent danger of substantial damage to
any person if CSL engages, or continues to engage, in conduct of that
kind; and

(d) whether or not the Commonwealth has or may have any other remedy

25 available to it in relation to the conduct.

“(2) The power of the Court to grant an injunction under subsection
19Q(5) or (6) restraining a CSL subsidiary from engaging in conduct may
be exercised: .
(a) whether or not it appears to the Court that the subsidiary intends to
30 engage again, or to continue to engage, in conduct of that kind; and
(b) whether or not it appears to the Court that CSL intends to engage or
o to continue to engage in conduct that constitutes a breach of a
: provision of the contract; and :
(c) whether or not the subsidiary has previously engaged in conduct of
35 that kind; and '
(d) whether or not there is an imminent danger of substantial damage to
e any person if the subsidiary engages, or continues tc engage, in
conduct of that kind; and
(¢) whether or not the Commonwealth has or may have any other remedy
40 availabie to it in relation to the conduct.
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Factors relevant to the grant of a mardatory injunction
“19U(1) The power of the Court to require CSL to do a thing under
subsection 19Q(4) must be exercised:
(a) whether or not it appears to the Court that CSL intends to refuse or
fail again, or to continue to refuse or fail, to do that thing; and
(b) w}:;',ther or not CSL has previously refused or failed to do that thing;
. an
() whether or not there is an imminent danger of substantial damage to
any person if CSL refuses or fails to do that thing; and
(d) whether or not the Commonwealth or another person has or may have
any other remedy available to it in relation to the refusal or failure to
do that thing.

“(2) The power of the Court to require 2 CSL subsldlary to do a thing

under subsection 19Q(5) or (6) may be exercised:

(a) whether or not it appears to the Court that the subsidiary intends to
refuse or fail again, or to continue to refuse or fail, to do that thing;
and

(b) whether or not it appears to the Court that CSL intends to refuse or
fail again, or to continue to refuse or fail, to do anything that CSL is
.equired by the contract to do; and

(c) whether or not the subsidiary has previously refused or failed to do
that thing; and

(d) whether or not there is an imminent danger of substantial damage to
any person if the subsidiary refuses or fails to do that thing; and

(¢) whether or not the Commonwealth or another person has or may have
any other remedy available to it in relation to the refusal or failure to
do that thing.

Undertakings not required

“19V. If the Minister applies to the Court for the grant of an injunction
under section 19Q, the Court must not require the Minister, as a condition of
granting an interim injunction, to give any undertakings, including any
undertakings as to damages.

Other orders

“19W.(1) If the Court has power under subsection 19Q(3) to grant an
injunction restraining CSL froin engaging in particular conduct, the Court
may, as well as granting an injunction, make such orders as it thinks
appropriate against CSL or any other CSL body involved in the conduct.

“(2) If the Court has power under subsection 19Q(4) to grant an
injunction requiring CSL to do a thing, the Court may, as well as granting an
injunction, make such orders as it thinks appropriate against CSL or any
other CSL body involved in the refusal or failure of CSL to do the thing.
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“Division 5—Miscellaneous

Delegation by Minister

“19X.(1) The Minister may delegate his or her powers and functions
under this Part to a person who holds, or performs the duties of, a Senior
Executive Service office in the Department.

“(2) In this section:
‘Senior Executive Service office’ has the same meaning as in the Public
Service Act 1922,

Jurisdiction of courts

“19Y. The Federal Court of Australia has Junschction with respect to -
matters arising under this Part and that jurisdiction is exclusive of the
jurisdiction of all other courts, other than the jurisdiction of the High Court
under section 75 of the Constitution.

This Part te have effect despite the Corporations Law

“19Z. This Part has effect despite any provision of the Corporations
Law. ' ' ' ‘

Remedies under this Part to be additional remedies
“19ZA. The remedies conferred by this Part are in addition ic 2ay ofaer
remedies the Commonwealth would have apart from this Part.”.

Other amendments
8. The Principal Act is further amended as set out in Schedule 1.

" PART 3—AMENDMENT OF THE LONG SERVICE LEAVE
(COMMONWEALTH EMPLOYEES) REGULATIONS

Principal Regulations
9. In this Part, “Principal Regulations” means the Long Service Leave
(Commonwealth Employees) Regulations2,

Schedule 1A
10.(1) Schedule 1A to the Principal Regulatlons is amended by omitting
item 3A.

(2) The amendment of the Principal Regulations by subsection (1) does
not prevent the Principal Regulations, as so amended, being amended or
repealed by the Governor-General.

PART 4—AMENDMENT OF THE MATERNITY LEAVE
(COMMONWEALTH EMPLOYEES) REGULATIONS

Principal Regulations
11. In this Part, “Principal Regulations” means the Maternity Leave
(Commonwealth Employees) Regulations3.
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Schedule 2A

12.(1) Schedule 2A tothe Prmcxpal Regulations is amended by omitting
item 4.

(2) The amendment of the Principal Regulations by subsection (1) does
not prevent the Principal Regulations, as so amended, being amended or
repealed by the Governor-General.

PART S—AMENDMENT OF THE PROCEEDS OF CRIME
REGULATIONS

Principal Regulations
13. In this Part, “Principal Regulations” means the Proceeds of Crime
Regulations®.

Regulation 3B

14.(1) Regulation 3B of the Principal Regulations is amended by
omitting paragraph (g).

(2) The amendment of the Principal Regulations by subsection (1) does

not prevent the Principal Regulations, as so amended, being amended or
repealed by the Governor-General.

PAKT 6—TRANSITIONAL AND SAVING PROVISIONS

D:vmon I—Transawnal and savmg provisions in relauon to long
service leave

Interpretation

15.(1) Unless the contrary intention appears, expressions used in this
Division that are also used in the Long Service Leave Act have the same
respective meanings as in that Act.

(2) In this Division:
“combined service period”, in relation to an employee, means the total of:

a) the period that is, immediately before the sale day, the employee’s
P Y ploy
period of service for the purposes of the Long Service Leave Act; and

(b) the period starting on the sale day during which the employee
continues to be an employee of a CSL body;

“employee” includes a person employed in a full-time or a part-time
capacity;
“law” means:

(a) alaw of the Commonwealth or of a State or Territory; or

(b) regulations or any other instrument (other than an award,
determination or industrial agreement) made under such a law;
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CSL Sale  No. 88, 1993 17

“post-sale long service leave rights”, in relation to an employee, means any
long service leave rights an employee acquires under an award,
determination, .industrial agreement or law (other than this Act) on or after
the sale day.

Long service leave for employees with less than 10 years service

16.(1) This section provides that, in certain circumstances, a CSL body
may grant long service leave to an employee whose period of service for the
purposes of the Long Service Leave Act was less than 10 years.

(2) This section applies in relation to a person who was an employee of
CSL immediately before the sale day if, at that time, the employee’s period
of service for the purposes of the Long Service Leave Act was less than
10 years.

(3) This section does not apply in relation to an employee who stops
being an employee of a CSL body by dying. Section 18 covers those
employees.

(4) If, from and afier the sale day, the employee coniinues to be
employed by a CSL body uatil his or her combinei service period is at least
10 years, the CSL body may grant the employee iong service leave on full |
salary for a period up to the employee’s long service icave credit under
subsection 19(1).

5 It:

(a) the employee stops being an employee of a CSL body, on or after
reaching the minimuin retirement age, or because of retrenchment;
and

(b) the employee’s combined service period at the tiine when he or she
stops being an employee of the CSL body is at least one year;

the CSL body may grant thie employee long service leave on full saiary for

a period up to the employee’s long service leave credit under subsection
19(2). '

{6) Ifaperiod of long service leave may be granted to an employee under
subsection (4) or (5), the CSL body may, if the employee asks in writing,
grant the employee long service leavc on half salary for a period not
exceeding twice the first-mentioned period.

(7) Long service leave granted in the circumstances set out in
subsection (5) is to be taken so as to end immediately before the employee
stops being an employee.

'(8) For the purposes of this section, the rate of salary to be used in
working out the full salary of an employee is the rate that would be applicable
to the employee under section 20 of the Long Service Leave Act as if:
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(a) that section applied to the cmplbyee; and
(b) for the expression ‘““section 16 or 17” in that section there were
substituted the expression “section 16 of the CSL Sale Act 1 9937,

Payments in lieu of long service leave for employees
with less than 10 years service

17.(1) This section provides that, in certain circumstances, a CSL body
must pay an amount in respect of long service leave to an employee who has
not used all of his or her long service leave credit by taking long service leave
under section 16.

(2) This section applies in relation to a person who was an employee of
CSL immediately before the sale day, if, at that time, the employe::s period

of service for the purposes of the Long Service Leave Act was less than

10 years.

(3) This section does not apply in relation to an employee who stops
being an employee of a CSL body by dying. Section 18 covers those
emgloyees.

{4; Subject to subsection (7), if the employee stops being an employee
of a CSL body on or after the day on which his or her combined service period
reaches 10 years, the CSL body must pay him or her an amount equal to full
selary in respect of his or her long service leave credit under subsection
19(2). '

(5) Subject to subsection (7), if: _

(a) the employee stops being an employee of a CSL body, on or after

reaching the minimum retiring age, or because of retrenchment; and

(b) at that tim= ihe employee’s combined service period is at least one

year, . :
the CSL body must pay him or her an amount equal to full salary in respect
of his or her long service leave credit under subsection 19(2).
(6) Subject to subsection (7), if:
(a) the employee stops being an employee of a CSL body; and

(b) the CSL body is satisfied that the employee left the CSL body
because of ill-health that justified his or her so leaving; and

(c) when the employee left, his or her combined service period was at
least one year;
the CSL body must pay kim or her an amount equal to full salary in respect
of his or her long service leave credit under subsection 19(2).

(7) An employee may, by written notice given to a CSL bedy before the
employee stops being an employee of the CSL body:
(a) ask the CSL body not to make a payment to the employee under this
section; or
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(b) ask the CSL body to make a payment under subsection (4), (5) or (6}
of a specified amount that is less than the amount that would
otherwise be payable under that subsection.

(8) The CSL body must comply with the request made under
subsection (7).

(9) For the purposes of this section, the rate of salary to be used in
working out the full salary of an employee is the rate that would be applicable
to the employee under section 21 of the Long Service Leave Act if:

(a) that section applied to the empioyee; and

~ (b) for the expression “sections 16 and 17” in that section there were
substituted the expression “section 17 of the CSL Sale Act 1993”.

Payments on the death of an employee

18.(1) This section applies in relation to a person who was an employee
of CSL immediately before the sale day if, at that time, the employee’s period
of service for the purposes of the Long Service Leave Act was less than
10 years. :

(2) If, onorafter the sale day, the employee died and immediately before
his or her death:

(a) the employee was an employee of a CSL body; and
(b) the employee’s combined service period was at least one year; and
(c) the employee had one or more dependants;

the CSL body must make a payment to a dependant or to 2 or more
dependants of the employee.

(3) The toial amount of the payment or payments is the amount that
would have been payable to the employee under section 17 if, on the day of
his or her death, the employee had instead stopped being an employee of
the CSL body on or after reaching the minimum retiring age.

(4) If subsection (2) applies, section 23 of the Long Service Leavc Act
has cffect as if:

(3) that section applied to an employee of a CSL body; and

(b) areference in that section to the approving authority were a reference
to the CSL body; and

(c) the section were further modified as set out in the followmg table:
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| TABLE
i Provision Omit this expression Insert this expression l
section 23 this Act section 18 o the CSL Sale
Act 1992
subsections {subsection 16(7) or 17(5) |section 18 of the CSL Sale
23(2) and (3) Act 1993

' Employee’s long service leave credit for the purposes
of sections 16 and 17

19.(1) For the purposes of section 16, an employee’s long service leave
credit is equal to the long service leave credit that the employee would have
under the Long Service Leave Act for the period:’

(a) starting when the employee started his or her period of service; and
(b) ending on the sale day;
if the.employee had been retrenched on the sale day. -

(2) For the purposes of section 17, an employee’s long service leave
credit is the employee’s long service leave credit worked out under
subsection (1) reduced by any long service leave credit used under
section 16.

Division not to affect an ¢rnployee’s post-s=ic long service leave rights

20. To avoid doubt it is declared that this Division does not affect an
employee’s post-sale long service leave rights.

Saving--Long Service Leave Act
21. If, immediately before the sale day, the period of service under the
Long Service Leave Act of an employee of CSL was at least 10 years, then:
(a) despite the amendment of the Long Service Leave (Commonwealth
Employees) Regulations by this Act the employee’s accrued rights
under that Act continue; and
(b) that Act has effect after the sale day in relation to the employee as if
CSL were an approving authority for the purposes of that Act.

Division . —Transitional and saving provisions relating to the Safety,
Rehztilitation and Compensation Act 1938

Interpretation

22. Unless the contrary intention appears, expressions used in this
Division that are also used in the SRC Act have the same respective meanings
as in that Act.
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Continued application of SRC Act

23. If a CSL body stops being a Commonwealth authonty for the
purposes of the SRC Act, the SRC Act continues to apply in relation to the
CSL body to the extent and in the manner, set out in this Division.

Transitional provisions relating to the SRC Act that relate to CSL
body employees and former CSL body employees
24.(1) The SRC Act continues to apply on and after the sale day in
relation to:
(a) injuries suffered by employees of a CSL.body before the sale day; and
(b) loss of, or damage to, property incurred by employees of a CSL body
before the sale day;

including employees who have stopped being emp]oyces of a CSL body
before the sale day.

(2) For the purposes of subsection (1), the SRC Act continues to arply
as-if:

(a) the CSL body continues to be a Commonwealth authority; and

(b) the chief executive officer of the CSL body (however described)
continues to be the principal officer of a Commonwealth authority.

Transitional provisions relating to Division 4A of Part VII
of the SRC Act
25.(1) On and after the sale day, Division 4A of Part VII of the SRC Act
applies to a CSL body as if:
(a) the CSL body continues to be a Commonwealth authority; and
(b) the CSL body is not required to pay a premium under that Division
in respect of that part of a financial year which occurs after the sale
day; and
(c) the following word and paragraph were added at the end of
subsectlon 96H(1):
; or (f) in the case of an authonty—the authonty is not required to
pay a premium under this Division in respect of part of a
financial year.”.

(2) If, 60 days after the sale day, an amount of premium payable by a CSL
body to Comcare in respect of the period before the sale day remains unpaid,
the amount is a debt due to the Commonwealth and payable to Comcare.

Transitional provision relating to Pnrt VIIIA of the SRC Act

26. On and after the sale day, Part VIIIA of the SRC Act continues to
apply to a CSL body as if any licence granted to the CSL body under that Part
was revoked on the sale day.
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Transitional provision relating to section 128A of the SRC Act

27. On and after the sale day, section 128A of the SRC Act continues to
apply to a CSL body as if the CSL body continues to be a prescribed
Commonwealth authority for the purposes of that section.

Notification of amount of salary etc. paid to employees of a CSL bodly
28.(1) This section applies to a CSL body that ~7as a Commonwealth
authority immediately before the sale day.

(2) The chief executive officer (however described) of the CSL body
must notify the Commission, within 28 days after the sale day of the amount
of salary, wages or pay paid to employees of the CSL body in the period
starting on 1 July in the financial year in which the sale day occursand ending
on the day before the sale day.

Refund of licence fee paid under the SRC Act

29.(1) If a CSL body has paid a licence fee in respect of the licence fee
year in which the sale day occurs under section 107R of the SRC Act, the
CSL body is entitled to be paid an amount equal to the amount worked out
using the following formula:

No. of refund days
365

Licence fee X

where:

“Licence fee” means the fee paid under section 107R of the SRC Act in
respect of the licence fee year in which the sale day occurs;

“No. of refund days” means the total number of days in the pericd

beginning on the sale day and ending on the last day of the licence fee year:

in which the sale day occurs.

(2) An amount to which a CSL body is entitled under subsection )]
must be paid out of the Consolidated Revenue Fund whick is appropriated
accordingly.

(3) In this section:
“licence fee year” means the year beginning on the starting date of a licence
granted under section 107J of the SRC Act and ending on the day before the
anniversary of that date.

Amendment of declarations under the SRC Act

30.(1) A notice published isi the Gazette before the sale day that declares
a CSL body to be a body corporate to which the SRC Act applies for the
purposes of the definition of “Commonwealth authority” in subsection 4(1)
of the SRC Act is to have effect on and after the sale day as if it did not contain
a reference to the CSL body. -
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(2) Subsection (1) does not prevent the declaration, as affected by that
subsection, being amended or revoked by the Minister.

Division 3—Transitional and saving provisions in relation to
superannuation and other retirement benefits

Saving—deferred benefits under the Superannuatic 1 Act 1922

31.(1) This section applies if, immediately before the sale day, an
employee. of a CSL body was a person to whom deferred benefits were
applicable under section 119W of the Superannuation Act 1922,

(2) For the purposes of Division 3 of Part XA of the Superannuation Act
1922, the employee is taken to continue in public employment on and after
the sale day while the employee continues to be employed by a CSI. body.

(3) This section is subject to Division 3 of Part XA of the
Superannuation Act 1922.

Saving—deferred benefits under the Superannuation Act 1976
32.(1) This section applies if, immediately before the sale day, an

- employee of a CSL body was a person to whom deferred benefits were

applicable under section 139 of the Superannuation Act 1976.

) For the purposes of Division 3 of Part IX of the Superannuation Act
1976, the.employee is taken to continue in public employment on and after
the sale day while the employee continues to be employed by a CSL body.

(3) This section is subject to Division 3 of Part IX of the Superannuation
Act 1976.

Saving—period of eligible employment for the purposes of Dmsnon 3.
of Part IX of the Superannuation Act 1976

33.(1) This section applies if, immediately before the sale day, a period
of employment of a person by a CSL body was a period of eligible
employment for ihe purposes of Division 3 of Part IX of the Superannuation
Act 1976. _ _

(2) Despite employment by a CSL body having stoppsd being eligible
employment for the purposes of Division 3 of Part IX of the Superannuation
Act 1976, the period of eligible employment continues to te a period of
eligible employment for the purposes of that Division.

Saving—deferred benefits under the DFRDB Act

34.(1) This section applies if, immediately before the sale day, an
employee of a CSL body was a person to whom deferred benefits were
applicable under section 78 of the DFRDB Act.

(2) For the purposes of Division 3 of Part IX of the DFRDB Act, the
employee is taken to continue in public employment on and after the sale day
while the employee continues to be employed by a CSL body.
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(3) This section is subject to Division 3 of Part IX of the DFRDB Act.

Saving—period of eligible employment for the purposes of Division 3
of Part IX of the DFRDB Act :

35.(1) This section applies if, immediat:ly before the sale day, a period
of employment of a person by % CSL body was a period of eligible
employment for the purposes of Division 3 of Part IX of the DFRDB Act.

(2). Despite employment by a CSL body having stopped being eligible
employment for the purposes of Division 3 of Part IX of the DFRDB Act,
the period of eligible employment continues to be a period of eligible
employment for the purposes of that Division.

Application—Superannuation Act 1922
36. On and after the sale day, section 145 of the Superannuation Act 1922
does not apply in relation to a CSL body.

Application——Superannuation Act 1976
37. On and after the sale day, a CSL body is not an approved authority

for the purposes of the Superannuation Act 1976.

Application—Superannuation Act 1990
38. On and after the sale day, a CSL body is not an approved authority
for the purposes of the Superannuation Act 1 990.

Division 4—Other transitional and saving provisions

Transitional maternity leave provisions relating to employees of CSL
who are not on maternity leave immediately before the sale dzay
39.(8) This section applies if:
(a) immediately before the sale day, a person was a female employee of
CSL; and
(b) within 12 months after the sale day, the person would have been
entitied to begin leave granted under the Maternity Leave Act if CSL
had continued to be a prescribed authority for the purposes of that
- Act.

(2) On and after the s»te day, the Maternity Leave Act continues to apply

to the person in relation to the confinement in respect of which she weuld
have been entitled to leave as if CSL continues to be a prescribed authority
for the purposes of that Act.

Transitional maternity leave provisions relating to employees of CSL
who are on maternity leave on or before the sale day
40.(1) This section applies if:
(a) immediately before the sale day, a person was a female employee of
CSL; and :
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(b) on the sale day, the person is on leave granted under the Maternity
Leave Act.

(2) On and after the sale day, the Maternity Leave Act continues to apply
to the person in relation to the confinement in respect of which the leave was
granted as if CSL continues to be a prescribed authority for the purposes of

that Act.

Saving—Crimes (Superannuation Benefits) Act 1989

41.(1) Subject tosubsection (2), if a person who is an employee of a CSL
body before the sale day committed a corruption offence while such an
employee, then, on and after the sale day, the Crimes (Superannuation
Benefits) Act 1988 continues to apply in relation to the person in respect of
the offence as if the CSL body continues to be a Commonwealth authority.

(2) A superannuation order may not be made under the Crimes
(Superannuation Benefits) Act 1989 in relation to employer contributions or
benefits paid or paysable to a superannuation scheme by a CSL body after the
sale day.

(3) A superannuation scheme in relation to which employer
contributions or benefits are_paid or payable by a CSL body is not a
superannuation scheme for the purposes of the Crimes (Superannuation
Benefits) Act 1989 in respect of a corruption offenice committed by a person
after the sale day.

(4) Despite paragraph 19(3)(d) of the Crimes (Superannuation Benefits)
Act 1989, an order under that paragraph may only specify that an amount paid
into the Consolidated Revenue Fund before the sale day by or on behalf of
CSL, belongs to the Commonwealth.

5) If:

() aperson who was an employee of CSL before the sale day committed
a corruption offence while such an employee; and

(b) the person was paid benefits before, on or after the sale day out of the
"~ Consolidated Revenue Fund;

. then, despite paragraph 19(4)(b) of the Crimes (Superannuation Beheﬁts)

Act 1989, an order under that paragraph may only specify that an amount
equal to the total benefits paid out of the Consolidated Revenue Fund be paid
to the Commonwealth. :

(6) Unless the contrary intention appears, expressions used in this
section that are also used in the Crimes (Superannuation Benefits) Act 1989
have the same respective meanings as in that Act.
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Saving—Commonwealth Serum Laboratories Act 1961

42. Despite the repeal of section 40 of the Commonwealth Serum
Laboratories Act 1961 by Schedule 1, that section continues to apply to CSL
in relation to a financial year in which the Commonwealth owns a majority
of the voting shares in CSL on a day during that financial year.

Saving—DPP Act
43.(1) Despite the DPP Act ceasing to apply to certain acts, omissions
or proceedings in connection with a CSL bedy because the CSL body stops
being an authority of the Commonwealth for the purposes of that Act, that
Act continues on and after the sale day to apply in relation to:
(a) acts or omissions that occurred before the sale day; and
(b) the taking of civil remedies connected with or arising out of a
prosecution that relates to acts or omissions referred to in
paragraph (a).
(Z; In this'séction:
“DPP Act” means the Director of Public Prosecutions Act 1983.

Saving—/udiciary Act 1903 ,
44.(1) Despite section 46 of this Act, section S5E of the Judiciary Act
1903 continues to apply in relation to:
(a) any proceedings to which CSL is a party that were started before the
commencement of this section; and
(b) any matter that an authorised person, by signed writing, certifies is
a matter in relation to which CSL gave written instructions before the
commencement of this section to the Australian Government
Solicitor; and
(c) any matter that an authorised person, by signed writing, certifies is
a matter involving a claim against CSL in respect of which the
Commonweaith has agreed to indemnify CSL;

as if CSL were a body established by an Act.

(2) A document purporting to be a certificate under subsection (1) is,
unless the contrary is established, to be taken to be such a certificate.

(3) In this section:
“authorised person” means:
(a) the Secretary to the Attorr-ey-General’s Department; or

(b) a person holding or perf yrming the duties of a Senior Executive
Service office, within .. meaning of the Public Service Act 1922, in
that Department.
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Saving—~Proceeds of Crime Act 1987

45.(1) Despite the amendment of the Proceeds of Crime Regulations by
Part 5, section 34C of the Proceeds of Crime Act 1987 continues to apply in
relation ro relevant offences that caused financial loss to CSL that were
committed before the sale day as if CSL continued to be a GBE.

(2) Unless the contrary intention appears, expressions used in this
section that are also used in the Proceeds of Crime Act 1987 have the same
respective meanings as in that Act.

PART 7—-OTHER PROVISIONS RELATING TO THE
SALE OF CSL

CSL not to be established by or under an Act
or established by the Commonwealth

46.(1) On and after the sale day, CSL is not taken for the purposes of a
law to be:

(2) established by or under an Act;or
(b) established by the Commonwealth;
unless a law expressly provides otherwise.

(2) To avoid doubt, it is declared that subsection (1) does not affect the
operation of the Commonwealth Serum Laboratories Act 1961 or any other
law before the commencement of this section.

(3) In subsections (1) and (2):

“law” means:
(a) an Act of the Commonwealth or of a State or Territory; and
(b) regulations or other instrument made vnder such an Act.

Exemption from State and Territory taxes and fees

47.(1) No tax is payable under a law of a Statie or a Territory in respect
of:

(a) an exempt matter; or

(b) anything done (including a transaction entered into or an instrument
or document made, executed, lodged or given) because of, or for a
purpose connected with or arising out of, an exempt matter.

(2) An authorised person may in writing certify that:

(a) a specified matter or thing is an exempt matter; or

(b) a specified thing was done (including a transactioi: entered into, or
an instrument or document made, executed, iodged or given) because
of, or for a purpose connected with or arising out of, a specified
exempt matter.
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(3) A certificate under subsection (2) is, in all courts and for all purposes,
evidence of the matter stated in the certificate.

(4) In this section:
“guthorised person” means:
(a) the Minister; or
(b) the Secretary to the Department; or
(c) a person holding or performing the duties of a Senior Executive
Service office within the meaning of the Public Service Act 1922,
being an office in that Department, authorised by the Secretary, in
writing, for the purposes of this section;
“exempt matter” means:

(a) the transfer of property (whether real or personal) by the
Commonwealth to a CSL body on or before the sale day; or

(b) the issue or allotment of shares by a CSL body to the Commonwealth
or another person on or before the sale day; or
(¢) an agreemeni between the Commonweaith and another person
relating to the sale, issue or allotment of shates in a CSL body; or
(d) the transfer of shares in a CSL body by the Commonwealth or a
nominee of the Commonwealth to another person; or
() the receipt of money (whether before, on or after the sale day) by the
Commonwealth, a CSL body or another person acting on behalf of
the Commonwealth or a CSL body from persons who are, on or
before the sale day, buying or subscribing for shares in CSL; or
(f) the operation of this Act;
“tax” means:
(a) stamp duty or any other tax; and
(b) afee (other than a fee payable under the Corporations Law of a State
or a Territory);
but does not include a tax or a fee (other than a fee payable under the
Corporations Law) specified in a notice signed by the Minister and published
in the Gazette.

Regulations connected with the sale of CSL

48.(1) Subsection 48(2) of the Acts Interpretation Act 1901 does not
apply to regulations made under any Act that:

(a) are connected with the sale of CSL; and

(b) include a declaration that the Governor-General is satisfied that they
are connected with the sale of CSL; and

(c) are expressed to take effect on the sale day.
(2) Regulations covered by subsection (1) take effect on the sale day.
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Cessation of mobility rights

-49.(1) IfDivision 2 or 3 of Part IV of the Public Service Act 1922 applied
to an employee of a CSL body immediately before the sale day, then that
Division stops applying to the employee on the sale day.

(2) If Division 4 of Part IV of the Public Service Act 1922 applied to an
employee of a CSL body immediately before the sale day, then:

(a) the Officers’ Rights Declaration Act 1928, and

(b) Division 4 of Part IV of the Public Service Act 1922,

_ stop applying to the employee on the sale day.

Refund of contribution paid under the Occupational Health and
Safety (Commonweaith Employms ) Act 1991

50.(1) If a CSL body has pz d a contribution to the cost of the
adininistration of the Occupationa! Health and Safety (Commonwealth
Employment) Act 1991 under section 67H of that Act in respect of the
financial year in which the sale day occurs, then the CSL body is entitled to

* be paid the amount worked out using the following formula:

No. of refund days

Contributi
ontribution x 365

where:

““Contribution” means the contribution paid by the CSL body in respect of
that financial year;

“No. of refund days” means the total number of days in the period
beginning on the sale day and ending on the last day of the financial year in
which the sale day occurs.

(2) An amount to which a CSL body is entitled under subsection (1)
must be paid out of the Consolidated Revenue Fund, which is appropriated
accordingly.

CSL body not to be eligible or relevant body for the purposes of the
Superannuation Benefits (Supemso:y Mechanisms) Act 1990

S1.(1) Anotice published in the Gazette before the sale day that declares
a CSL body to be an eligible body for the purposes of the Supervisory
Mechanisms Act is to have effect on and after the sale day as if it did not
contain a referunce to the CSL body.

{2) A notice published in the Gazette before the sale day that declares
a CSL body to be a relevant body for the purposes of the Supervisory
Mechanisms Act is to have effect on and after the sale day as if it did not
contain a reference to the CSL body.

(3) Neither subsection (1) nor (2) prevents the declaration as affected by
that subsection being amended or revoked by the Minister.
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{4) In subsection (3):
“Minister” has the same meaning as in the Supervisory Mechanisms Act.

Ending CSLs liability under the Commonwealth Borrowing Levy
Act 1987

52.(1) Subject to subsection (2), CSLisnot liable on or after the saleday 5

to pay an amount of levy imposed by the Commonwealth Borrowing Levy Act
1987 on a borrowing undertaken before the sale day.

(2) Subsection (1) does not apply in relation to an amount of levy that
was paid or payable before the sale day.

Amendments of other Acts 10

53. The Acts specified in Schedule 2 are amended as set out in that
Schedule.

R
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| SCHEDULE 1 Section 8
® OTHER AMENDMENTS OF THE COMMONWEALTH SERUM
LABORATORIES ACT 1961

Section 3 (definitions of “group company”, “operate”, “protected
body”, “protected business name”, “protected company name”,
. “protected name”, “protection time” and “regisiered”):
Omit.

Séction 4:
Repeal.

Subsection 16(1):
Omit.

Part 4;

o - Repeal,

Sections 30, 39 and 49:
Repeal.

Subsection 42(2):
Omit.
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SCHEDULE 2 Section 53
AMENDMENTS OF OTHER ACTS

Administrative Decisions (Judicial Review) Act 1977

Schedule 1:

Add at the end:

“: (w) decisions of CSL Limited or a company that is a subsidiary of that
“company.”.

Commonwealth Borrowing Levy Act 1987

Schedule (item 12):
Omit.

Insurance Act 1973

Subsection 5(2B):
Omit.

National Crime Authority Act 1984

Schedule 2:
Omit “Commonwealth Serum Laboratories Commission”.

Occupational Health and Safety (Commonwealth Employment)
Act 1991

Schedule:
Omit “Commonwealth Serum Laboratories Commission”.




NOTY s

No. 38, 1961, as amended. For grevious amendments, see No. 93, 1966; No. 42,
1970; No. 216, 1973; No. 37, 1976; *o. 36, 1978; No. 7, 1980; Nos. 65 and 167,
1985; No. 94, 1986; No. 155, 1988; end No. 77, 1990. -

Statutory Rules 1957 No. 49, as amended. For previous amendments, see 1967 No.
100; 1968 No. 74; 1969 Nos. 184 and 195; 1970 No. 124; 1972 Nos. 46 and 131;
1973 No. 86; 1974 No. 17; 1976 Nos, 259 and 267; 1977 Nos. 58, 73, 134 and 155;
1978 Nos. 26, 73, 110, 111 and 269; 1979 Nos. 32 and 121; 1980 Nos. 38, 193, 199
and 262; 1981 Nos. 135, 285, 356 and 374; 1982 Nos. 258, 312 and 313; 1983 No.
218; 1984 No. 193; 1985 No. 181; 1986 No. 113; 1987 Nos. 17 and 211; 1988 Nos.
95, 96, 18 and 356; 1989 Nos. 147 and 271; 1990 No. 327; 1991 Nos. 224, 264
and 325; and 1992 Nos. 56, 99 and 138. :

See also Act No. 196 of 1992.

Statuory Rules 1982 No. 163, as amended. For previous amendments, see 1983
No. 216; 1984 Nos. 220, 235 and 434; 1985 Nos. 366 and 382; 1987 Nos. 210 and
326; 1988 Nos, 28 and 358; 1989 Nos. 130, 148 and 241; 1990 Nos. 383 and 473;
1991 Nos. 223 and 326; and 1992 Nos. 10, 57 and 137.

Statutory Rules 1987 No. 244, as amended. For previous amendments, see 1989
No. 236; and 1991 No. 460. ' '
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